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PREFACE. 


§ HE aim of the present volume is sufficiently indicated by its 
title, and the book itself is intended to be a compendium 
for the business man and a repository of commercial information 
of every character and description. 

Within the limits of a volume of this size it is obvious that the 
many matters dealt with cannot be treated in an exhaustive 
fashion. For some of them, at least, special works must be 
consulted. But, as a ready reminder, it is believed that the 
information to be gathered from these pages is of such a character 
as will assist a business man in an emergency, and will clear up 
doubts and difficulties which are of every-day occurrence. 

In addition to commercial terms and phrases there will be 
found a large amount of geographical information, almost entirely 
of a commercial nature, which has been corrected to date in 
every detail. 

For the sake of convenience, and as a help to those engaged 
in foreign correspondence, the French, German, and Spanish 
equivalents of English commercial terms and phrases have been 
given in every case. 

The publishers will be glad to receive any criticisms from their 
readers, in order that the Guide may be rendered as accurate as 
possible. 


BDITBD BY THB SAMB AUTHOR 
and Uniform with this Volume 
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A, This letter oceurs in several con- 
tractions naeci in business. The prin- 
cipal of tiiose are the following : — 

A/G, account current. 

A/c, account. 

(&, for, at, or to. 

A/d after elate. 

A/o, account of. 

A/S, account sale. 

A 1. This is the mark which is em- 
ployed in Lloyd’s Register of shipping 
to denote first-class vessels. The letter 
itself ini licates the character of the hull 
of the vessel, as being built in tlie best 
manner. The niunoral I indicates the 
efficient state of the stores, cables, 
anchors, etc. A new ship is registered 
in Class A for a period \'arying from 
four to fifteen years ; and at the expira- 
tion of that period tlie registration may , 
be renewed on condition that her sea- 
worthy condition has been retained 
by repairs. Periodical surveys are 
made to see that the first-class character 
of the vessel is maintained. 

The mark A I is very frequently ap- 
plied to goods to denote that they are 
of the very best quality, 

ABANDONMENT. (Fr. DUaissemmt, 
Oer. Ahtretvmg, Sp. Ahandono.) 

In a policy of marine insurance, 
abandonment is of the- essence of a 
claim for constructive total loss. It has 
been judicially defined as a “ cession 
or transfer of the ship from the owner 
to tiie underwriter, and of all his pro- 
perty or interest in it, with all the claims 
that may arise from . its ownership, 
and all the profits that may arise from 
it, iocluding the freight then being 
earned.” 

A ship may not be actually lost or 
completely destroyed, but it may be 
reduced to a “ mere wreck or con- 
geries of planks,” and its cargo may be 
so damaged as to exist only in the shape 
of a nuisance. This is called a con- 
structive total loss and the test to be 
applied seems to be this, that no prudent 
shipowner would go to the expense of 
repairing or re-instating the vessel, 
because the market value of the reno- 
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1 vated vessel would probably be less 
i : than the cost of restoration. The 
i insured then abandons the vessel or 
; goods to the underwriter and claims 
! to recover his policy as for a total 
l-ioss.;-^ ■ 

I Notice of abandonment must be given 
! within a reasonable time by the owner 
i after he has received intelligence of the 
I loss. It need not be in writing, but it 
i must be certain, unconditional, and of 
the whole thing insured. 

ABRASION OF COIN. (Fr. Action d^en- 
lever par le jrottenient, Oer. Abreibenf 
Sp. Merma.) 

The loss of 'weight which coins ’under- 
go in passing from hand to hand, or 
from being brought into contact with 
each other. 

An English sovereign must not be 
issued by the Master of the Mint weighing 
less than 123* 27447 grain.s, nor more 
than 123*47447 grains. There is thus 
a remedy allowance of *2 grain. If the 
coin is reduced in weight below 122*5 
grains it ceases to be legal tender. By 
law a person who has such a coin handed 
to him ought to cut or deface it, and 
the offeror will Iiave to bear tlie loss, 
for the mutilated coin has no more 
than its bullion value. In practice 
this is rarely done except at the Bank 
of England, and some Goveriiinent 
offices. f' 

ABSTRACT OP TITLE. {Fr. Precis de 
litre f Ger. Kurzer Begriff des Titels, Sp. 
SumoHo del tiiulo,) 

An outline of the evidence of the 
ownership of anything. The name is 
generally applied to the document 
which sets out in chronological order 
the dates, nature, and material parts 
of the deeds, wills, settlements, or other 
documents wdiich affect the title of a 
person to land. From an inspection 
of this document a purchaser or mort- 
gagee may be able more readily to 
deduce the title to the property which, 
is in question. 

■ ABf3SINIA. Situated in North Africa, 
and occupying a highland region south- 
west of the Hed Sea. It includes the 
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kingdoms of Tigre, Amhara, and Shoa, 
with outlying territories, bordering 
on British and Italian possessions. 
The King of Shoa is the supreme ruler j 
of the whole country, and the political 
institutions resemble the feudalism of 
niedisBval Europe. The area is about 
S60,000 square miles. The population, 
about three and a half millions, congre- 
gates in small towns, none of which has 
a population cTcceeding five thousand. 
Adis Ababa is the capital. Uondar and i 
Harar are the chief centres of inland | 
commerce, and most of tlie trade passes j 
through Adowa to the Italian port of I 
Massowah. Abyssinia has no coast- ! 
line of its own. A railway has been | 
constructed from Jibutil, in French | 
Somaliland, to Harar. The manu- i 
factiires are limited to coarse cotton and 
w'-Qolien cloths, leather, pottery, and 
some iron, steel, and other metal articles 
The chief exports are civet, coffee, ivory, 
gold dust, and gums. British exports 
to Abyssinia are almost entirely con- 
fined to coal There is a British agent 
in residence at Adis Ababa, and 
British vice-consuls at Adis Ababa and 
at Harar, but Abyssinia has no repre- 
sentative, diplomatic or commercial, in 
England. 

Letters are senfc to Abyssinia via 
Massov/ah every Friday evening ; but 
correspondence for Massowah can be 
despatched daily via Italy and the 
Italian packet. Time of transit, about 
twenty-one days. Telegrams to Mas- 
sowah cost '2a. 5d. per word. 

ACCEPT ANGE.—iSee Oordraci, Sale.) 

ACCEPTANCE OP BILL OP EXCHANGE. 
(Fr. Acceptation, Oer. Annahme, Sp. 
Aceplacwn.) 

The acceptance of a bill is the signifi- 
cation by the drawee of his assent to the 
ordcjr of the drawer. 

An acceptance is Invalid unless it 
complies with the following conditions, 
namely : — 

(а) It must be written on the bill and 
be signed by the drawee. The mere 
signature of the dra^vee without ad- 
ditional words is suiiicient. 

(б) It must not express that the 
drawee will perform his promise by any 
other means than the payment pf 
money. 

The usual mode of acceptance is for 
the drawee to write the word “ ac- 
cepted ’* across the face of the bill and 
to add his signature. But it is seen, 
by the I7th section of the Bills of Ex- 
change Act, 1882, quoted above, that 
signature alone is sufficient. It is 
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probable that the acceptance is complete 
if the drawee writes what purports to 
be an acceptance iJx:>on tiie back of a bill. 

Acceptance, like every other contract 
on a bill of exchange, is incomplete 
and revocable until delivery of the 
instrument has been mad© in order to 
give effect to it. 

A bill may be accejoted : — 

(1) Before it has been signed by the 
drawer, or while othervi^ise inctnnplete ; 

(2) When it is overdue, or after it has 
been dishonoured by a previous refusal 
to accept, or by non-payment. 

Unless the contrary appears by its 
terms, a bill of exchange is prinid fade 
presumed to have been accepted before 
maturity and within a reasonable time 
after its issue, but there is no presump- 
tion as to the exact time of acceptance. 

The rules as to acceptance vary in 
different countries. By German Ex- 
change Law an acceptance once written 
cannot be cancelled. The Netherlands 
Code is to the same ehect. In France, 
as in England, an acceptance may be 
cancelled by the drawee as long as h© 
retains possession of the bill qitd Hi'awee. 
By the common law a verbal acceptance 
was sufficient, and the common law 
still prevails in some of the states of 
North America. Signature of the drawee 
without any other words, is sufficient in 
Germany, though not in France. The 
Spanish Code requires the precise term 
“ accepted ” to be used. 

Acceptances are either general or 
qualified. A general tiecepfcanee is one 
which assents without qualificatioii to 
the order of tlie drawer. A qualified 
acceptance in express terms varies the 
effect of tne bill as drawn. A qualified 
acceptance may be 

{a) Conditional ; that is, depemieul 
upon a condition stated in the acceptance. 

(b) Partial ; that is, an aoee|.>ta,nce to 
pay a part only of the amount for 
which the bill is drawn. 

(c) Local ; that is, an acceptance to 
pay at a particular place, ami there 
only. 

(d) Qualified as to time, when a bill 
drawn for three months is accepted for 
six. 

(€) An acceptance by some and not by 
all of the drawees, when there are more 

than one, 

, German E xohange Law adm i ts a partial 
acceptance, but makes any other 
fjualifioation a refusal t.o accept. Froooh 
'Law admits a partial accopfctince, but 
prohibits a conditional one, England 
and the United States are the only 
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countries which allow conditional ac- 
ceptances. 

(1) “The holder of a bill may refuse 
to take a qualified acceptance, and 
if he does not obtain an unqualified 
acceptance, may treat the bill as dis- 
honoured by non-acceptance. 

(2) “ Where a qualified acceptance 
is taken, and the drawer or an indorser 
has not expressly or impliedly autho- 
rised the holder to take a qualified 
acceptance, or does not subsequently 
assent thereto, such drawer or indorser 
is discharged from his liability on the bill. 

“ Tlie provisions of this sub -section 
do not apply to a partial acceptance, 
whereof due notice has been given. 
Where a foreign bill lias been accepted 
a,s to part, it must be protested as to 
the balance, 

(3) “ When the drawer or indorser 
of a bill receives notice of a qualified 
acce|3tance, and does not within a 
reasonable time express his dissent to 
the holder, he shall be deemed to have 
assented thereto.” 

(Bills of Exchange Act, 1882, s. 44.) 

If the acceptor of a bill of exchange 
desires to qualify his acceptance, he 
must do so on the face of the bill in 
clear and unequivocal terms, and so 
that any person taking the bill could 
not, if he acted reasonably, fail to under- 
stand that it was accepted subject to 
an expressed qualification. 

A forged or unauthorised signature 
is wholly inoperative, and no holder 
of a bill can acquire any right through 
the same. An unauthorised signature 
not amounting to a forgery may be 
ratified. 

“ Where a simple signature on a blank 
stamped paper is delivered by the signer 
in order that it may be converted into 
a bill, it operates as a primd, facie autho- 
rity to fill it up as a complete bill for 
any amount the stamp will cover, using 
the signature for that of the drawer, 
or the acceptor, or the indorser , and, 
in like manner, when a bill is wanting 
in any material particular, the person 
in possession of it has a ^ prima facie 
authority to fill up the omission in any 
way he thinks fit.” 

Any such dealing with blank stamped 
paper must be within reasonable time, 
and strictly in accordance with the 
J^'pithoriiy;:: given; ^ 

The person who accepts a bill as 
agent must make it clear upon the face 
thereof that he accepts in that capacity ; 
otherwise he will be personally liable 
under his signature. 


As to liability under an accexitance, 
see Acceptor, and as to the duties of 
the holder of a bill, see Preserdment 
for Acceptance, 

ACCEPTANCE FOR HONOUR. (Fr. 
Acceptance, Ger. Annahme, Sp. Acepta- 
cion. ) 

“ Where a bill of exchange has been 
protested for dishonour by non-accept- 
ance, or protested for better security, 
and is not overdue, any person, not 
being a party already liable thereon, 
may, with the consent of the holder, 
intervene and accept the bill supri 
protest, for tiie honour of any party 
liable thereon, or for tlie honour of the 
person for whose account the bill is 
drawn.” 

The acceptance for honour must be 
written on the bill and signed by tlie 
acceptor, who engages by his acceptance 
to pay the bill according to its tenor, 
if it is not paid by the drawee. The 
liability of the acceptor for honour 
extends to the holder and to all parties 
to the bill subsequent to the one for 
whose honour he has accepted. 

A bill may be accepted for honour 
for a part only of the sum for which it 
is drawn. 

ACCEPTOR. — (Fr. Accepteur, Ger. 
Acceptant, Sp. Aceptante,) 

The person who accepts a hill of 
exchange drawn upon him. Until the 
bill is accepted ho is called the drawee. 
There is no liability attached to the 
drawee until he has signed the bill and 
become an aceex^tor. 

The acceptor must have capacity 
to contract. An infant cannot be sued 
upon a bill of exchange, even though 
the hill was given for the price of neces- 
saries. Lunacy and drunkenness are 
defences in an action on a bill against 
immediate parties, though not against 
a holder in due course. 

The acceptor is the person primarily 
liable upon the bill. By accepting he 
engages to pay it according to tlxe tenor 
of his acceptance, and he is jireciuded 
from denying to a holder in due 
course 

(1 ) The existence of the drawer 
the genuineness of his signature, and 
his capacity and authority to draw the 
bill; 

(2) In the case of a bill payable to 
the drawer’s order, the then capacity 
of the drawer to indorse, but not the 
genuineness or validity of his indorse- 
ment ; 

. (3) In the case of a bill payable to 
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the order of a third person, the exist- 
ence of the payee and his then capacity 
to indorse, bVit not the genuineness 
or validity of Iiis indorsement. 

There may be other ostopx)els arising 
on evidence. The above arise on the 
bill itsolf. 

The acceptor may be sued at any time 
within six years from the maturity of 
the bill. 

If the acceptor has received no con- 
sideration for the bill he is in no way 
liable upon the instrument to the 
drawer, nor is he liable to any other 
party to tlio bill until value has been 
given by some one. (See ConsidGrationy 
iJ older.) 

ACCIDENT INSURANCE. (Fr. Aamr- 
anee contre les accidents, Ger. Unfallver’ 
sichermig^ Sp. Segiiro contra accidentes.) 

This class of insurance, although to 
some extent a contract of indemnity, 
is more especially an undertaking to 
pay a certain specified sum in the event 
of death or injury from accident. The 
insurer, in the case of an accident 
happening, and his paying the sum 
named in the policy, is not subrogated 
to the rights of the assured. Therefore 
an assured person (or his representative 
in case of death) is not precluded from 
claiming damages in respect of the in- 
jury he has sustained (or his death) 
because he has effected an ixisuranc© 
against such a contingency. 

The stamp upon such a policy is one 
penny. Two recent acts, 6‘2 & 53 Viet, 
c. 42, and 59 & 60 Viet. e. 28, have 
provided for the compounding of in- 
surance duties to meet the cases of 
certain periodicals which insure their 
subscribers against accidental death or 
injury. 

The premium payable upon an acci- 
dent insurance policy is about eight 
shillings pner cent, 

As to insurance against accidents to 
workmen, see Worhnen'a Compensation. 
A list of the offices which undertake 
insurances of this kind is given under 
the head Insurance Offices. 

ACCOMMODATION BILL. (Fr. Billet 
de complaisance, Ger. GefdlUgkeitswechsel, 
Sp. Letm de acomodacion.) 

A bill of^ this kind, which is known 
by the various names of a “ fictitious 
bill,’” a “ kite,^’ or a ‘‘ windmill,” is 
one to which a person has put his name, 
either as drawer, acceptor, or indorser, 
without receiving any consideration for 
the same. So long as no value has been 
given for such a bill no i>arty is liable 
to pay the amount of the bill ; but 
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directly value has been given a lu>ltler 
in due course has a right to proceed 
against any of the signatories, even 
. though ho knows that tlio Ihil is only 
an accommodation one. 

The persons who draw, accept, or 
indorse such a bill are known as accom- 
modation parties.”^ 

An accommodation bill is dischargoil 
when it is paid by any p)erson who is in 
reality, though not formally, tlie prin- 
cipal debtor. 

ACCORD AND SATSIFACTION, (See 
Contract, Discharge of.) 

ACCOUNT {A/c.\ (Fr. Oompie, Ger. 
Konto, llcchnitng, Sp. Cuenta.) 

The general toon for ail arithmetical 
calculations. Amongst merchants the 
name is applie<l to formal sfcatornents 
relating to goods, services or values, 
i It may bo a Btatement of business trans- 
1 actions, showing their debits and credits, 

! with the balance on hand or that due. 

I ACCOUNT BOOKS. {Jh\ Liwes de 
1 compies, Ger. Geschdjtsbiicher, Sp. Libras 
j de cuenlas.) 

i The books in wliich accounts are 
I recorded. (See Book-keeping.) 
i ACCOUNT, CAPITAL. (Fr. Gompte de 
cajntal, Ger. Kapitalkonto, Sp. Guenta de 
capital.) 

K This is a record of the capital sub 
scribed to any trading eonce-rn, and 
the manner of its expenditure. 

ACCOUNT, CURRENT,{ A /0}{Fi', Gompie- 
courant, Ger. Konio-korrent, Sp. Oiienki 
corriente.) 

This i's a statement giving the par- 
ticulars of the transactions wliich have 
boon carried on between two persons 
or firms for a certain definite period. 
The terra is in general applied to the 
copy of a personal account containotj 
in the Ledger, sent to the person v/ith 
whom the account is running, showing 
the exact state of the account between 
the parties. All the items of the ac- 
count are stated in detail. 

.. ACCOUNT, ..PROFIT, AND ...LOSS, ...... ,(F.r.., 

Gompte de profits et pertes, Ger. Geicimi- 
\ und Verlustreehnang, Sp. CuetUa de 
provechos y perdidm , ) 

Merchants and other traders keep 
profit and loss accounts for their own 
information. These accounts show, tm 
the debit side, all items of loss or ex- 
pense, such as bad debts, depreciation, 
gas aceouiit, insurance, rent, repairs, 
salaries, trad© charges, 'wages, wear and 
tear ; and, on the credit side, all items 
of gain or profit. The following may 
be debit or credit items : oomiriissiori, 
dividends, interest, according as they 
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are received or paid. When the profit 
and loss account shows a nett gain, the 
balance is placed on the credit side of 
the capital account ; when it shows a 
nett loss, the balance is entered on the 
debit side. 

ACCOUNT SALES. (A/S). (Fr. Compte 
de vents, Ger. Verkaufsrechnwng, Sp. 

. Ouenta de ventas . ) 

The name given to a document sent 
by an agent or broker, to a principal 
for w'hom he has sold goods. Such a 
document must indicate : — 

(a) The weight, gauge, measure, etc., 
of the goods sold ; 

{6} The price obtained per unit, and 
the total price, or gross proceeds ; 

(c) Any expenses, such as freight, dock 
charges, insurance, etc., paid by the 
agent : 

(d) The charges of the agent for 
brokerage or commission ; 

(e) The nett proceeds, i.e. the balance 
remaining after deducting expenses, 
and the agent’s charges from the gross 
proceeds. 

ACCOUNT STATED. (Fr. Compte, Ger. 
Bechnung, Sp. Ouenta.) 

An account betw^een parties showdng 
a balance which has been agreed upon. 
When any party to an account stated 
seeks to impeach its truth the burden of 
proof lies upon him ; whereas in an 
open account the rule is the exact 
* opposite. 

ACCOUNT, STOCK EXCHANGE. (Fr. 
Terme de la Bourse, Ger. Borsengesehdjte 
“ auf Zeit,"’ Sp. Liquidacion.) 

Transactions in the transfer of stock 
are said to be “ for the account ” when 
a settlement is to be made at a certain 
period over w'hich the account extends. 
In Government securities and other 
stocks transferable at the Bank of 
England the settlement is made monthly. 

ACCOUNT, SUSPENSE. (Fr. Compte en 
suspens, Ger. Conto soapeso, Sp. Ouenta 
en sus'penso.) 

Owing to various causes, such as 
deaths, oversights, or postal irregu- 
larities, debits and credits occasionally 
arise which cannot instantly be entered 
to any particular account. Such items 
are temporarilyentered in the suspense ac- 
count until the information arrives which 
disposes of them with certainty, when 
they are transferred to their properplaces. 

ACCOUNTANT. (Fr. Oomptable, Ger. 
Buckerrevisor, Sp. Conlador). 

A person wdio is skilled in commercial 
and official affairs in general, and the 
accounts relating thereto in particular. 

Accountants are generally employed 


I in preparing, investigating, and auditing 
I the accounts of traders, making up 
! statements of affairs, collecting ac- 
counts, etc. 

There are, at present, no restrictions 
placed upon any man who calls himself 
an accountant, though an effort is being 
made to raise the status and qxmlifica- 
tions of those who practise as such. 
The Institute of Chartered Account- 
ants (established in 1870, and incor- 
I porated by royal charter in ISSO), is 
most active in this direction, and will 
admit no man as a member who has not 
passed its recognised examinations 
and received a certain amount of proper 
training. Full particulars are obtainable 
from the Secretary, Moorgate l^iace, 
E.C. The other associations of account- 
ants are the Society of Accountants and 
Auditors (50, Gresham Street, E.C.) the 
Corporation of Accountants (90, Bishoj>s- 
gate, E.G.), and the Central Association 
of Aceount-anis (Mioorgate Station 
! Chambers, E.C.). 

If an accountant fails to exercise 
proper care and skill in the performance 
of his duties, he is liable to an action for 
damages. 

The remuneration of an accountant 
j will generally be fixed by agreement. 

I In the absence of such agreement the 
remuneration must be fair and adequate. 
Under the Bankruptcy Acts, 1883 and 
1890, the following charges are allowed : 

For preparing balance sheet, investi- 
gating accounts, etc., principal’s time, 
exclusively so employed, per day of 
seven hours, including necessary affi- 
I davit, £1 l5. to £5 6s. 

■ Chief clerk’s time, iOs. 6d. to £1 11^. M. 

\ Other clerk’s time, Is. fid. to lfi*\ 
j These charges include stationery, 

I except forms used. 

A COMPTE. Fr. on account ; means 
i a payment in part. 

I ACHE. (Fr.Acre, Ger, Morgen Landes, 

Sp.dcre,) 

i The original meaning of this word 
j was a field, or piece of open ground. 

I Its meaning is now restricted to a 
I measure of land. 

I The English statute acre consists of 
4,840 square yards. There are 640 
acres in a square mile. The Irish acre 
is larger than the English, 100 of the 
former being equal to 162 of the latter. 
The Scottish acre is also larger than the 
English, 48 of the former being equal to 
61 of the latter. The English statute 
acre, is equal to about two -fifths, 0^40467 
of the French hectare, which is now the 
principal unit of land measure in most 
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csf the countries of tiie world. The 
English acre is adopted in the United 
States. 

ACT OF BANKRUPTCY. (B>. Acte de 
faillUe, Ger. Konkiirsgeaetz, Sp. Ado de 
quiehra.) 

An act the performance of which 
renders a debtor liable to be adjudicated 
a bankrupt. The act must have been 
committed within three months previous 
to the presentation of th© bankruptcy 
petition. If there is more than one, 
the title of the trustee in bankruptcy 
relates back to the earliest act proved 
to have been committed within three 
months preceding tiie presentation of 
the petition. 

Each of the following is an act of 
bankruptcy, under the Bankruptcy 
Acts of 1883 and 1890, on the part of 
the debtor : — 

(1) If in England or elsewhere h© 
makes a conveyance or assignment of 
his pro|>erty to a trustee or trustees 
for the benefit of his creditors generally. 

(2) If in England or elsewhere he 
makes a fraudulent conveyance, gift, 
deliverj^ or transfer of his property or 
any part thereof. 

(3) If in England or elsewhere he 
makes any conveyance or transfer of 
his property, or any part thereof, or 
creates any charge thereon which would, 
under any Act of Parliament, be void 
as a fraudulent preference if he were 
adjudged bankrupt. 

(4) If with intent to defeat or delay 
his creditors he does any of the follow- 
ing things, namely, departs out of 
England, or being out of England 
remains out of England, or departs 
from his dwelling-house, or otherwise 
absents himself, or begins to keep 
house. 

(5) If execution is issued against him 
by seizure of his goods, under process 
in any action in any court, or in any 
civil proceeding in the High Court, 
and the goods have been either sold or 
held by the sheriff for twenty-one 
days. 

(6) If he hies in the court a declara- 
tion of his inability to pay his debts, 
or presents a bankruptcy petition against 
himself. 

(7) If a creditor has obtained a filial 
judgment against him for any amount, 
and, execution thereon not having been 
stayed, has served on him in England, 
or, by leave of the court, elsewdiere, a 
bankruptcy notice requiring him to pay 
the judgment debt in accordance with 
the terms of the judgment, or to secure 


or compound ft>r it to the satisfaction 
of the creditor or the court, and h© 
does not, within seven days of the 
notice (or an appointed time if th© 
notice is - served abroad), ■either, comply 
with the requirements of the notice or 
satisfy the court that h© has a counter- 
claim, set-ofi, or cross-demand which 
equals or exceeds the amount of the 
judgment debt, and which he could not 
set up in the action in wdiich the Judg- 
ment was obtained. 

(8) If the debtor gives notice to any 
of his creditors, either verbally nr iii 
writing, that he has suspended, or that Ito 
is about to suspend, payment of hisdobis- 

With regard to the second and the third 
of the acts of bankruptcy, it is the 
fraud implied in the conveyance which 
makes it contrary to law. If it were 
not so, a person with many creditors, 
seeing that insolvency was iiiipcMidlng, 
might easily defeat th© aim of an equit- 
able division of his property by pi*©- 
f erring one or more creditors, and 
leaving th© rest totally unprovided for. 
A fraudulent preference of this kind 
made any time within tiiree months 
before the bankruptcy is liable to be 
set aside. Conveyances of propeity 
mad© for valuable consideration are 
unaffected by the act, and a bond fide 
voluntary conveyance or gift, altliough 
it may bo set aside, will not furnish 
ground for presenting a petition. 

The fourth act of bankruptcy refers 
to th© actions of -a debtor in using any 
method to keep out of the way of his 
creditors. 

ACT OF GOD. {Fr. Acte de Dien, 
Ger. Fugungen Qottea, Sp. Ado tie Dios.) 

A phrase alw''ays met with in Bills 
of Lading. It signifies some imforeseon 
accident or natural cause which 0 f>uld 
not have been prevented by any reasmi- 
able foresight. 

No person is legally liable for any 
loss arising through an Act of God, 

ACT OF HONOUR. {¥v.Acte ddmtermn. 
tioThf intervention f Ger. Notadresse^ Sp. 
Ado de inter vencion.) 

A term used -when a person, not already 
liable upon it, accepts or |>ays a dis- 
honom*ed bill of exchange, after protest, 
for the honour of (that is, to save tiie 
reputation of) the drawer, or on© of tlie 
indorsers. 

ACTIO PERSOHAMS MORITUR CU» 
PERSONA, This is a legal maxim which 
signifies that a personal acti<'»n dies 
with th© person. The operation of the 
rule is now iitnited to torts, that is, to 
wrongs independent of contract, which 
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ara not triable by criminal process, 
and even this limitation has been 
further narrowed by statutes. 

Causes of action arising; out of a 
contract are quite as much ‘‘ personal ” 
actions as those arising out of a tort, 
but with the exception of actions for ' 
breach of promise of marriage, and for 
purely personal contracts, such as the 
hiring of a servant, etc., the maxim does 
not apply to thein. If one of the parties 
to a eoritract dies, and an action has 
to be brouglit subsequently upon the 
contract, the executor or administrator 
of tVie deceased jjerson is entitled to 
Bue or to be sued upon it. But the rule 
was the opposite as to torts. No 
matter how great the injury done or 
suffered, tlie death of either party at 
once put an end to any cause of action. 

The statutory exceptions to the coni' 
moil law rule, so far as the real and 
personal estate of a deceased person 
are concerned, are contained in two 
Acts of Parliament, one of the reign of 
Edward III., and the other of the reign 
of William IV. The combined effect 
of these statutes, and the judicial inter- 
pretation of them, is that executors and 
administrators have now the same rights 
of action, and are liable themselves 
to be sued in the same manner, as the 
deceased testators or intestates. The 
injury must have been done within 
six months of the death, and the action 
brought within six months after the 
time when the executors or adminis- 
trators have entered upon their office. 

The most general and important 
exception, however, is that created by 
the passing of what is known as Lord 
Campbell’s Act, in 1846. The Act, 
which was amended by another Act 
passed in 1864, provides that the per- 
sonal representatives of a deceased 
person can sue for damages for the 
benefit of his near relatives if his death 
was caused by circumstances of such 
a character that he would himself, 
if he had lived, have had a cause of 
action on account of the injuries re- 
ceived by him. Action must be taken 
within six months of the death by the 
representatives of the deceased, other- 
wise those parties who would benefit 
by the damages awarded, if any, are 
entitled to bring an action themselves. 

By the Employers’ Liability Act. 1880, 
and the Workmen’s Compensation Act, 
1006, a right of action, or an award on 
arbitration, is given to the representatives 
of a working man killed in the ordinary 
pourse of his employment, 

a— {1420) , ,, ^ '3 


The maxim is not applicable in 
Scotch law, because the right of action 
transmits against the representatives 
of a wrong-doer, in so far as they benefit 
by the succession to the deceased. 
Likewise a claim for damages transmits 
to the representatives of the sufferer. 

ACTION. fFr. Aeiion^ Proces, Ger. 
Klage^ Prozess, Sp. Accion, Proceso.) 

An action is defined as “ a civil pro- 
ceeding commenced by wnit, or in such 
other manner as may be prescribed by 
rules of court.” It may be taken, 
under certain conditions, either in the 
High Court or in the proper county 
court. But a plaintiff must be careful 
to choose the county court if the action 
can properly be tried there, or he may 
find himself mulcted in the costs of the 
proceedings, even though he happens 
to be successful in establishing his claim. 
By sect. 116 of the County Courts Act, 
1 888, it is enacted, “ with respect to any 
action brought in the High Court which 
could have been commenced in the 
County Court, the following provisions 
shall apply : if in an action founded 
on contract the plaintiff shall recover 
a sum less than twenty pounds, he 
shall not be entitled to any costs of 
the action, and if he shall recover 
a sum of twenty pounds or up- 
wards^ but less than fifty pounds, he 
shall not be entitled to any more costs 
than he would have been entitled to 
if the action had been brought in a 
cquiity court ; unless a Judge of the 
High Court certifies there was sufficient 
reason for bringing the action in that 
court, or unless the High Court or a 
Judge thereof at Chambers shall by 
order allow costs.” If the action is 
one of tort the same rule applies, but 
the amounts are ten and twenty pounds 
respectively, instead of twenty and fifty. 
An action, may be commenced in the 
High Court, and afterwards remitted 
to a coimty court. This frequently 
happens in actions of contract, where 
tiie claim does not exceed £100, unless 
one of the parties can show good reason 
why the case should not be sent for trial 
to a county court, and also in chancery 
proceedings, for the jurisdiction of 
county courts in chancery cases is 
applicable where the value of the 
matter in, dispute does not exceed £500. 
In the winding-up of joint-stock com- 
panies the jurisdiction of certain county 
courts extends to those companies whose 
capital does not exceed £10,000. 

By an Act passed in 1908, which came 
into force in 1905, the jurisdiction of the 
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county courts has been extended to 
£100, Instead of £50 as formerly. 

The division of the High Court in 
which proceedings are to be taken will 
depend upon the nature of the matter 
in dispute, Many matters connected 
with shipping, such as salvage, bottomry, 
and the mortgages of ships, must be 
dealt with in’the Admiralty Division. 
Others which have reference to partner- 
ship questions, patents, trade-marks, 
and copyrights, must be dealt with 
in the Chancery Division. The wind- 
ing-up business of companies is con- 
ducted by one or more of the Chancery 
Judges in turn. But as to the bulk 
of the disputes which can arise out of 
commercial matters, action must be 
taken in the King’s Bench Division, 
or, if commenced in the wrong division, 
it will be transferred there. A special 
court, called the Commercial Court, 
has been established in this Division 
for the trial of causes “ arising out of 
the ordinary transactions of merchants 
and traders ; amongst others, those 
relating to the construction of mercantile 
documents, export or import of mer- 
chandise, affreightment, insurance, bank- 
ng, and mercantile agency and mer- 
cantile usages.” 

An action is commenced in the High 
Court by a writ of summons, which, is 
a command to the defendant to appear 
and answer to a claim made by the 
plaintiff. The nature of the claim is 
Driefly stated in the indorsement of the 
writ. Within eiglit days of the service 
of the writ the defendant must make 
up his mind whether ho will allow 
judgment to go against liiin or contest 
the claim. If ho resolves upon the 
latter course he must enter an appear - 
airce. The sequel will depend upon 
the nature of the intiorsement and the 
defence which is set up. In some eases, 
especially in actions on bills of ex- 
change, or for the amount due upon 
goods sold, the whole matter may be 
quickly disposed of by what is known 
as procedure under Order XIV. But 
if this coarse is not possible, the plaintiff 
will goTierally deliver a document called 
a statement of claim, in which the 
particulars of his case against the 
defendant will be set forth more fully 
than in the in<iorsament of the writ. 
The defendant, in turn, will deliver his 
defence, and in addition will state 
any eouuter-claim or set-off which he 
desires to raise against the plaintiff. 
To this the plaintiff sometimes replies. 
These are called the pleadings in the 


action. xMany other steps may 
taken before the case comes on for 
trial. If there are doemnontB to which 
reference ought to be made, each party 
must allow the other to inspect and taka 
copies of them. Again, in order to clear 
the ground and leave the issue to be 
tried as simple as possible, either the 
plaintiff or tiie defendant may obtain 
an order to put certain interrogatories 
to his opponent, that is, questions as to 
matters relevant to the. ease in disjjute, 
which questions niust be ans\v'cre<i on 
oath, and may be used at tiio triai. In 
due course the trial takes place, rill the. 
points raised by the parties in the 
pleadings are adjudicated upon, and 
judgment is pronounced. 

The judgment depends entirely upon 
the nature of the claim. If the plaintiff 
fails to make out his case, judgment is 
given against him, and he is generally 
condemned in the costs of the pro- 
ceedings. If he succeeds, he oldains 
an order for relief, varying according 
to circumstances. In most cases of 
contract the relief takes the form of an 
award of damages in money. But it 
is open to the court in some eases, for 
example, the sale of goods, to decree 
what is known as specific fierformaneo, 
that is, to make an order that tiie con- 
tract itself shall be performed according 
to its terras. It may a].so order, if it 
thinks fit, that the contract sljall be 
rescinded, in partnership actions the 
judgment may order a dissolution of the 
partnership, and an account to Ise taken 
of the ti'ansactious between, the | .artners. 
Another form of relief is injunction, 
which is the opposite of specific 'pei-form- 
ance. The defendant is thereupon 
ordered to refrain from rloing certain 
things which he has claimed to have a 
right to do. Tins is tiio ordinary form 
of judgmerit, either alone or in addition 
to an account, which a successful 
plaintiff* obtains in eases of patents, 
copyright, etc. In cases of inter- 
pleader the court tiecides which of two 
parties is entitled to goods, etc., which are 
held by a third and independent person. 

A Judgment would be of lifcfie or no 
value unless the court gave special 
means of enforcing it. If it consists 
of an order to do, or to refrain from 
doing, certain thing.s, the I'uiriy in 
default renders himself liable, widess 
he obeys the o!*der, to have a wiit of 
attachment iasued against him fur 
contempt of court, and he may b« 
ordered to be imprisoned during the 
court’s pleasure, or until he obeys the 
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judgment. But if the judgment is an 
award of money damages, a writ of 
execution is the usual mode in which it 
is enforced. The most common form 
is that knovrn as a writ of ft, fa . — a con- 
traction of fieri facias — which commands 
the sheriff to seize and sell the goods of 
the debtor in satisfaction of the debt. 
If the order commands that the lands 
of tlie debtor are to be seized, it is 
called a writ of elegit. When satisfaction 
cannot be ^obtained in either of these 
ways, and the debtor is entitled to 
receive money from any source, there 
is a method of attaching hia interest 
by what is known as equitable execution. 
A receiver is api^ointed who is em- 
powered to collect the debt and take 
what is necessary to meet the claims of 
the creditor. Again, if it ap];>ears tliat 
there are debts owing to the debtor, 
a garnishee order may he obtained, under 
which the creditors of the debtor will 
be compelled to pay over the amount 
of their debts to the creditor instead 
of to the debtor, and will obtain a 
discharge for so doing. If the debtor 
is entitled to any stocks, shares, etc., a 
charging order* will sometimes be 
granted, which will have the effect of 
preventing him from dealing with the 
same without due notice to the creditor. 

Lastly, if a debtor is contumacious, 
and refuses to pay his judgment debts, 
and if it is proved that he has had the 
means of doing so since the date of the 
judgment, he may be brought up before 
the court upon a judgment summons, and 
sentenced to a term of imprisonment 
for any period not exceeding six weeks. 

When action is taken in a county 
coiM‘t, the proceedings are commencecl 
by what is called a plaint, or, in certain 
oases where the claim is for a liquidated 
amount, by a default summons. There 
are special rules as to cases under tlie 
Brnployers’ Liability Act and the 
Workmen’s Compensation Act, which 
must be commenced in a county court. 
But generally the steps in a county court 
action, except that there are no formal 
pleadings as in the High Court, are 
similar to those in a High Court action, 
and Judgments may be enforced in the 
same manner as detailed abov^e, 

.4n appeal may be brought from 
a decision of the High Court to the 
Court of Appeal, and afterwards from 
the Court of Appeal to the House of 
Lords. From, a county court an appeal 
lies to a Divisional Court of the King’s 
Bench Division, a tribunal now generally 
composed of three judges. There is 


no appeal, without the leave of the 
county court judge, in cases where the 
subject matter in dispute is of less 
value than £20, and in all cases the 
appeal must be from the decision of the 
judge upon a point of law. No appeal 
from a county court can go beyond the 
Divisional Court without sp<?ciai leave. 
Appeals under the W'orkmen’s Compen- 
sation Act go direct from tlie county 
court to the Court of Appeal, 

With the exception of ambassadors 
and their suites, the English courts have, 
in general, jurisdiction — and therefore 
an action at law can be maintained— 
over all persons resident in this country, 
in respect of all transactions therein. 
If an alien settles in England and has a 
ffxed determination of making his 
permanent home hers, he is said to 
possess an Bhiglish domicil, and it is 
immaterial whether ha intends to bo 
come a naturalised citizen or not. 
Aliens who are not domiciled are subject 
in all respects to the law of England, 
so long as they are resident here ,* and 
it is the general opinion, although the 
point is not quite free from doubt, 
that their capacity to enter into the 
ordinary mercantile contracts is gov- 
erned by the law of this country when 
the contracts are made in England. In 
other matters the capacity to contract 
is determined by the law of the domicil. 
•Eor example, a domiciled Frenchman 
cannot contract a valid marriage in 
England unless he has the capacity to 
do so by the law of France. 

When, however, a contract is made 
between two persons with roS])ect to a 
transaction to be carried out in another 
country, two other questions arise : 

(1) In which country is an action to he 
brought for breach of the contract ? 

(2) What are the rights and liahilitic.s 
which arise under the contract ? 

In the first place, it must be noticed 
that the English courts will refuse to 
entertain any jurisdiction as to any 
contract concerning land abroad. This 
is on the ground that it would be im- 
possible to give effect to a Judgment 
which might not be in harmony with 
the ideas and the law of the country in 
which the land was situated. Thus, 
if a dispute arises as to immovable 
property, that is, land, in France, the 
parties must resort to the French courts 
for a settlenvent of their differences, 
even though the disputants are resident 
in England. Tlie same rule applies 
if the land is in Scotland or Canada, 
for since the systems of law of these 
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COHO tries are different from the law of 
ISngland, their law is considered as 
much foreign. law as the law of 

France, 

A contract relating to movable pro- 
perty is valid in all parts of the world, 
if it is valid by the law of the country 
where it is made ; and for this purpose 
a contract is supposed to be made at 
the place where the acceptance of an 
offer is signified. Therefore, if a con- 
tract is made abroad between two 
aliens, or between an Englishman and 
an alien, who afterwards take up their 
residence in this country, an action may 
be brought upon it in the English 
courts. But if one only of the parties 
is resident in England, the possibility 
of bringing an action in an English 
court will depend upon whether service 
of the writ can be effected upon the 
defendant. The eases in which this 
can be done are fully set out in Order XI. 
of the Rules of the Supreme Court, If 
the English courts refuse to entertain 
jurisdiction, the plaintiff must have 
recourse for any remedy to the courts 
of the country in which the defendant 
resides. (See Conflict of Laws,) 

When an action is brought in a foreign 
country and judgment obtained against 
a defendant who is resident in England 
and has no property in the country 
where the judgment is pronounced, an 
action may be brought upon the judg- 
ment in this country, and, unless any 
irregularity is proved, it will be enforced 
here. An English plaintiff who obtains 
a judgment in an English court can 
obtain similar satisfaction in the majority 
of civilised states, 

ACTIVE BONDS. (Pr. Titres au por- 
teuTt Ger. Aktimhligatioyien^ Sp. Seguri- 
dades al portador.) 

1 Bonds which bear a fixed interest, 
payable in full from the date of issue. 
Most negotiable bonds are of tliis kind. 

ACTIVE PARTNER. (Fr, Associe, Ger. 

‘ AJcHver Teilhaher, Sp. Soeio.) 

One who takes a working part in the 
business which in part belongs to him, 
A partner who simply provides capital, 
and takes no active part in the business, 
is called a dormant or sleeping partner, 
or he may be a limited partner under 
the Limited Partnership Act, 1907. 
(See Partnership,) 

ACTUARY. (Pr, Actuaire, Ger. Ak- 
tuar^ Qerichtsschreiher, Sp. Actuario,) 

A person skilled in the calculation of 
value of life annuities and insurances 
from mortality tables and upon mathe- 
matical principles, and in the prepara- 
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tion of reports, etc,, in cumiection with 
insurance matters generally. 

He is the person who makes ilio 
oeriodical actuarial report required 
by the Life Assurance Companies Act, 
1870. This report, which must be 
made every ten years in the ease of 
those Companies established before the 
passing of the Act, and every five years 
in the case of those companies estiib- 
lished since the Act, is a rcswme of the 
financial condition of the company. A 
copy of the report must be deposited 
with the Board of Trade within nine 
months of its preparation, and a printed 
copy forwarded to every shareholder 
and policy-holder of the company. 

ADEN. Aden is a part of the south 
coast of Arabia, on the Gulf of Aden, and 
about one hundred miles east of the Strait 
of Bab-el-Mandeb. The harbour is 
excellent, while the place is strongly 
fortified and garrisoned. Aden is a 
portion of British India, and the em- 
porium of the whole trade of southern 
Arabia. It is also the centre of a 
British Protectorate over the neighbour- 
ing Arab tribes, while politically de- 
pendent upon Aden are the Somali Coast 
Protectorate, on the opposite continent 
of Africa, the Kuria Muria Islands, 
valuable for their guano, and the pro- 
tected island of Sokotra. Dates and 
coffee are exported. 

Mails are made up for Aden every 
Friday evening, and on various other 
days if sj)eciaily indorsed to be for- 
warded by German packet. The time 
of transit is ten clays. The cost of 
telegrams is 2s, Od, per word. 

ADJUDICATION ORDER. (Fr. De- 
claration de failUte^ Ger. Fallimentsan* 
zeigsy Sp. Mandate de adjudicacion,) 

An order made in bankruptcy pro- 
ceedings against a debtor upon a reso- 
lution passed by the creditors, by which 
the debtor is adjudged a baiikrupt and 
his property vested in a tinstGc fin* the 
benefit of the creditors. The court 
may be induced to adjudge a debtor 
a bankrupt even when the eroditors have 
come to no decision on the subject at 
their meetings, and also 

(а) If the creditors hold no meetixsg at ail. 

(б) If a proposed composition or 
scheme of arrangement falls through. 

(c) If the debtor has absconded and 
failed to give a proper account of his affairs. 

An adjudication order must be duly 
advertised in the Gazette, 

^ ADJUSTMENT. (Fr. EiglemeM tLava^ 
ma, Ger. Bavarieberecknung^ Sp, A dfmie, ) 

A term used in marine insurance to 
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signify the exact amount of indemnity 
to which the insured is entitled under 
the policy, when ali deductions and 
proper allowances have been made. 
The policy is generall^^ indorsed by the 
underwriters as follows : — 

‘‘Adjusted this loss at — per cent., 
payable at — 

ADMEASUREMENT. (Fr. Memrage, 
Ger. Ausmesau7ig, Sp. Cabida.) 

The measurement made in order to 
ascertain the tonnage of a ship. 

ADMINISTRATION ORDER. (Fr. 

Qcation, Ger. Konhurs, Sp. Qestion.) 

An order made by the court in the 
case of small bankruptcies for the 
summary administration of the estate 
of the debtor. (See Bankruptcy.) 

ADMINISTRATOR. (See Executor.) 

AD REFERENDUM. (Fr. Contrat pro- 
vuoire, ad referendum^ Ger. Zu weitcrer 
Erwdgung^ Sp. Gontrato provisorio.) 

A Latin phrase signifying to be 
further considered. Ad referendum con- 
tracts are sometimes made by public 
companies and others, and the term 
then means that a contract has been 
signed for the supply of certain articles, 
but that there are some minor points 
left to be settled, which require further 
consideration. 

AD VALOREM. (Fr. De la valeur, Sur 
la valeuft Ger. 7iach dem Werie, Sp. Ad 
valorejn,) Latin, according to value. 

(1) A customs ad valorem duty is a 
percentage charge made upon the value 
of certain goods, and not upon their 
weight or quantity. 

(2) An ad, valorem, stamp duty is a 
duty payable in respect of certain 
documents, and varies with the value 
of the subject matter dealt with by 
the document. 

ADVANCE. (Fr. Avance, Ger. Vor- 
achuaSi Sp. Adelanto.) 

A prepayment usually sent by mer- 
chants, brokers, agents to the consign- 
or, on receipt of invoice or bill of lading. 

ADVANCE NOTES. (Fr. Billeta d'a- 
vance, Ger. VorachusaanweiaungeUf Sp. 
Valea de Ad&lantoa.) 

Drafts upon the owner or agent of a 
vessel given by the master to the sea- 
men when they sign their articles of 
agi’eernent. Advance notes are, as a 
rule, for a month’s wages ; and, as 
they are payable three days after the 
sailing of the ship, they enable the sea- 
men Ito leave some provision for their 
relatives ashore. 

ADVENTURE, BILL OF. (Fr. Aven^ 
ture^ Ger. Aventurhrief^ Spekulaiion^ Sp. 
Hecibo provisorio.) 


A document signed by a merchant 
which' states that the goods on board a 
vessel are the property of another, who 
is to run ail risk, the merchant only 
binding himself to account for the pro- 
duce. 

ADVICE. (Fr. Avis, Ger. Avia, Sp. 
Aviso.) 

In commerce, information or instruc- 
tions respecting trade communicated 
by letter. Thus, an advice is generally 
sent by one banker, or merchant, to 
another, to inform him of the drafts 
or bills drawn upon him, with full par- 
ticulars of their amount, date, and the 
persons to whom they are payable. 
Tliis document, which is also termed a 
“ letter of advice,” prevenis mistakes, 
and at times detects forgeries ; for, 
when bills are presented for payment 
or acceptance, either can he refused for 
want of advice. 

The term is also used to signify an 
opinion of counsel or others, a commer- 
cial report, or a notification of the arrival 
or the despatch of goods. 

ADVICE NOTE. (Fr. Note d'avia, Ger. 
Benachrichtigungazettel, Sp. Nota de aviso.) 

A letter giving its receiver information 
either that some particular transaction 
has been or is about to be effected on 
his behalf. It is usual to advise the 
arrival of consignments, the despatch of 
goods, the payment of accounts, and 
the shipment of goods. 

AFFIDAVIT. (Fr. Attestation, Declara> 
tion sous serment, Ger. eidliche Erkld- 
rung, Sp. Declaracion jurada.) 

A written declaration, given on, oath, 
before a person of authority, as a consul, 
mayor, magistrate, or notary public. 
But the usual person before wdiom an 
affidavit is sworn is a solicitor, who 
has been appointed a Commissioner 
for Oaths. The person making the 
affidavit, called the deponent, must 
confine himself to facts within his own 
knowledge, or if he swears to his belief 
that certain statements are true, he 
must give the grounds of his belief. 
The document must be signed by the 
deponent, and attested by the person 
before whom it is sworn. 

It must be stamped with a 2s, 6d, 
stamp, which may be an adhesive one. 

The usual fee of the Commissioner 
for Oaths is 1^. 6d., with an additional 
L«?. for every exhibit. (An exhibit is 
any document attached to the affidavit.) 

The word ** affidavit” is Low Latin, 
and means “ has pledged his faith.” It 
was at one time usual to commence the 
dopument thus : Affidavit N.M. etc. 
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AFGHANISTAN. A country not well 
known, occupying the eastern part of 
tiie Plateau o! Iran, and lying between 
Persia and British, India. It separates 
Asiatic Russia- from British India. ' The 
whole country is a lofty plateau. Af- 
ghanistan is about half as large as Persia, 
and lias a population estimated at 
5,000,000. The Afglians are nominally 
subjects of tiie Amir of Kabul ; but, 
n fact, this warlike people can hardly 
be said to form a nationality. The 
country is one of tribes and village clans. 

There are no rivers and no good roads. 
Goods are camel -carried, and trade is 
mainly with the cities of India by way 
of the Himalayan passes. There are 
three considerable cities — Kabul, the 
capital, Kandahar, and Herat — all situ- 
ated on caravan routes. Silks are pro- 
duced at all of these places ; carpets at 
Herat ; and dried fruits are sent out from 
Kandahar. 

There is an agent to the Govexmor 
General of India resident at Kabul. The 
country has no representative, diplo- 
matic or commercial, in England. 

Letters are despatched via India, 

AFRICA, BRITISH EAST. This pro- 
tectorate extends about 400 miles along 
the coast northwards from Hinba, and 
inland to the borders of Uganda. Its 
total area is about 670,000 square mlleS, 
witii a population estimated at 4,000,000. 
It is under the direct control of the 
British Bkxreign Office, the Imperial 
British Xilast Africa Company having 
been bought out in 1805. Large por- 
tions of the territory are as yet itnex- 
ploi*ed, and very few Europeans are 
residents. The capital, Moinba.sa, has 
a fine harbour, and is the terminus of 
the railway running to Lake Victoria 
Nyan7.a. The principal products of 
the country are cloves, ivory, mdia- 
rubber, coffee, bides etc. 

Letters to Mombasa are despatched 
about once a month, the time of transit 
being twenty days. Telegrams cost 
25, 6a. xxer word. 

AFRICA, CENTRAL PROTECTORATE. 
This territory lies around the shores of 
Lake Nyassa, and extends to the banks 
of the Zambesi. Like Bi’iUsh East 
Africa, it is under the direct control 
of the British Foreign Office. The area 
is 42,217 square miles, and the popu- 
. lation about 1,000,000. Coffee, rice, 
• wheat and rubber are extensively culti- 
vated, and tobacco growing is being 
developed. The African Transconti- 
nental Telegraph passes through ' the 


territory, and a railway is in course of 
construction from Blantyre to Uhiromo 

Mails are despatched about twice a 
month, via Cape Town or Italy, Tele- 
grams cost 25. lid. per word. 

AFTER DATE. (A/d) (Er. De riafe, Goi. 
a daio^ Sp. Fecha.) 

A phrase often written on bills of 
exchange, moaning after the date of the 
bill. 

' AFTER SIGHT. ; {Fr. I)e' n/r, Ger. 
{nach) Sichi^ Sp. Viala.) 

A phrase written on bills of exchange, 
meaning after having been presented 
to the drawee for acceptance. The 
acceptor must insert the date of his 
acceptance upon an after-sight bill, in 
order that the holders may bes a^vare 
of the date u])on which the bill becomes 
payable. When the bill is matio pay- 
able at sight,” it may be presented for 
acceptance and payment at tlxe saino 
time. 

AGENDA, {Fr, Affenda^ Ger. (/e- 

achdfisordnunijf Agenda^ Bp. Minutas,) 

A list of the business to be done at a 
certain meeting. 

I, AGENT. (Fr. RcprisentmiU Ger, 

I Agmt, Sp. RepresmtanU.) 

A person who is employed to do any- 
thing in the place of another, 'rlie 
employer is called the “ principal.’* 
Employment and agency are sometimes 
confounded, but the former is a much 
wider term than the latter, which is 
used ill commercial law to signify 
employment for the purpose of bringing 
the employer into legal relationship 
with third parties. 

Any person who possesses the legal 
capacity to contract may appoint an 
agent to do any act for him, unless the 
circumstances are such that the per- 
sonal services of the principal are 
imperatively demanded. But it is not 
necessary that the agent should be a 
person having legal capacity to contract 
for himself. ’ Thus an infant may be 
appointed agent. 

Although there is no necessity in the 
creation of agency that any considera- 
tion should move from one party to the 
other, the agent is generally paid fur 
his services by salary or commission. 

Agents are divided into three classes 
(a) General ;(6) Particular ; (c) Universak 

A general agent has authority to do 
anything wliich comes within tlie limits 
of the position in winch he has been 
placed by his principal. For e.xampie, 
if he is placed in management of a house 
of business, be has an implied authority 
tS 
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to bind his principal hy doing anything 
which conies within the ordinary scope 
of the business. 

A [lartieular agent is appointed to do 
a special thing. He has no anthoritj 
to bind liis ]>rincipal in any other 
matter than that for which he is engaged, 
and persons who deal with him are 
bound to ascertain the extent of his 
authority, 

A universal agent is invested with 
unlimited authority. Such an agent is 
rarely met with in commercial trans- 
actions. 

Tlie principal classes of mercantile 
agents are ; Auctioneers, Brokers, Fac- 
tors, Masters of Ships, Partners, and 
Servants. 

There is no particular form reriuired 
for the appointment of an agent, thougii 
in order to make tlie agency binding 
upon the principal and tlie agent the 
ordinary rules of contract are applicable. 
Frequently agents are appointed by 
mere word of mouth, and often without 
any express arrangement at ail. But 
writing is advisable except in the simplest 
eases. Care should be taken, however, 
to include in the document all the terms 
of the agency, on the ground that parol 
evidence cannot be given to vary a 
written contract. If the agency is one 
that is not capable of being performed 
■within a year, it must bo evidenced b5?' 
writing. An agent who is appointed 
to contract under seal must bo appointed 
by a “ }>ower of attorney,” and the agent 
of a corporation ought to be appointed 
by deed, unless the matter is one of 
trifling inijjortance or of pressing neces- 
sity,, or unless the corporation is a trad- 
ing one. 

Agency is often implied. The most 
famiiar instances are the agencies of a 
servant, a wife, or a partner. These 
are, however, always of a limited 
character. They are often known as 

agencies by estoppel,” because the 
party bound by the contract is pre- 
vented or “ estopped ” by law, or by 
conduct, from denying the existence 
of the agency. 

Ratification. When an agent has 
exceeded his authority in such a manner 
that his principal could not be bound 
by the contract, the jirincipal may 
afterw'ards adopt the transaction pro- 
vided the agent has contracted as agent 
and not as p)rineipaL This is called 
ratification. The principal will then 
be in the same position as he would have, 
been in the absence of any irregularity, 
and will be entitled to the bepefl^t of the ■ 
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Contract, or be liable to tiie losses wduch 
may arise out of it, as though he had 
previously authorised the making of it. 
But if a- person contracts in his own 
name without disclosing that he acts 
as agent and without autiiority so to 
act, but with the intention in his own 
mind of making tlie contract on behalf 
of another^ person, that other person 
cannot ratify tlie contract. This was 
decided in the case of Keighley^ 
Majoted, tb Co. v. Dm'ant (1901) A.O. 240. 

The contract must be made on behalf 
of a principal who is in existence at the 
time it is made. A person cannot, for 
instance, act as agent for a joint-stock 
company which has no legal existence 
at the time the contract is entered into. 
The attempt to bind a non-existent 
principal is an impossibility. Tlie con- 
tract is a nullity, and cannot be ratified. 

Mutual Duties.— {1) Agmit to Prin- 
cipal. The agent must carry out the 
wmrk which he has undertaken to do, 
according to the teians imposed by tlie 
agreement, verbal or w'ritten. He must 
also use ordinary skill or diligence in 
doing his work. The amount'” of skill 
and diligence will depend upon whether 
the agency is a paid or a gratuitous one, 
and the exercise of tlie necessary amount 
of skill and diligence is a question of fact 
depending upon the circumstances of 
each case. Any losses which fall upon 
the principal through the negligence 
or Jack of skill on the part of the agent 
must be made good by the latter. For 
example, if an insurance broker fails 
to effect a proper insurance, he must 
recoup his principal for any loss which 
arises through his failure. Similarly, 
if an agent gives credit without having 
authority to do so, and the principal 
Iose.s the price of his goods, etc., through 
the default of the purchaser, the amount 
of the loss must be paid by the agent. 

Although a j>rincipal chooses his own 
agent, and must use ordinary foresight 
in his selection, and is liable to tinrd 
parties for the acts or defaults of his 
agent, he has a remedy over against the 
agent if the agent has represented to 
him that he possesses qualifications 
for . the work or business upon which 
he has been engaged, which he knows 
that he has no right to claim, or has 
undertaken work for which he knows 
he is unfitted. 

' An agent must acquaint his principal 
immediately with all matters which 
come to Ills notice in connection with 
the .business, in hand. 

Proper accounts must be kept of all 
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transactions, and rendered to the 
principal on demand. All rnoneys 
received nmst be handed over, and no 
deductions must be made except for 
remuneration, and, if agreed, necessary 
expenses. 

As an agent and a principal stand in 
a fiduciary capacity towards each other, 
anything in the shape of using his 
position as agent for his own benefit is 
forbidden. Thus, an agent who is em- 
ployed to sell proj>erty cannot sell to 
himself, nor can one appointed to buy 
property sell that which belongs to 
himself, except with the knowledge and 
consent of the principal. If such a thing 
happens, the seller or the purchaser, as 
the case may be, is entitled to rei>udiate 
the sale or purchase. The agent must 
hand over all profits made, and must 
not derive any secret profit from the 
business. If a bribe has been given 
to the agent, the principal may recover 
it from him. The principal may like- 
wise repudiate the contract, and sue 
for damages for any loss which he has 
sustained through the improper pay- 
ment of money. Criminal proceedings 
have also become possible since 1906. 

The agent must himself do the work 
which he has contracted to cari-y out ; 
he cannot delegate his authority to 
another person, unless with the consent 
of the principal, or, where he has an 
implied authority to do so, by the recog- 
nised usage and custom of the par- 
ticular business. 

(2) Principal to AgmL The duty of, 
the principal is to pay the agreed 
reraunerafion or commission, and, in 
most cases, all necessary expenses in- 
curred in the transaction of the busi- 
ness. He must also indemnify the 
agent against the consequences of all 
lawful acts done in pursuance of the 
authority conferred, and likewise for 
wrongful acts done against a third 
party, where the agent has acted bond 
fide^ and w^as not aware of the wrongful 
nature of the act. 

Relation of Principal and Agent to 
Third Parties, -^-Theve are three cardinal 
rules relating to transactions with an 
agent who acts with authority to bind 
his principal, 

(1) If the contract is made with an 
agent who is known to be such, and who 
names his principal at the time the 
contract is made, there is, primd facie, 
no contract with the agent at all. But, 
of course, the agent may, if he chooses, , 
make himself personally liable as a 
contracting party,, and the third party 
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may likewise give credit exclusively to 
the agent. In such a cas.:} there is no 
remedy over against the prineipa,!. 

There are throe exceptions to tliis 

rule : 

(a) In a contract under seal made by 
an agent, even though tim fact of the 
agency is stated in the deed, owing to a 
technical rule of law it is the agent arul 
not the principal who is the parry to 
sue or be sued upon it, 

(b) When a merchant resident abrf»af] 
purchases goods in England through 
an agent who is resident in this eountry, 
the seller, in the absence of any express 
evidence to the contrary, contracts with 
the agent, and not witii the principal. 

(c) If an agent is a party to a fd 
exchange in his <tvvn name, the prin- 
cipal is not liable upon the instrument. 
But “ where a party signs a bill as drawer, 
indorser, or acceptor, and add words 
to his signature indicating that he signs 
for or on behalf of his principal, or in a 
representative capacity, ho is nut [)cr- 
sonaiiy liable thereon.’" 

(2) If a contract is made with an 
agent who is known to be such, but 
who does not name his principal at the 
time the contract is made, tli© agent 
is, primd facie, liable on the contract 
as well as the principal, since it could 
not be expectetl that an}'- one would give 
credit to a person whose name was un- 
known to him. But where it is clear 
on the face of the contract that the 
agent did not pledge his personal credit, 
although he did not name his principal, 
he will not be personally liable. Evi- 
dence of custom may, however, be 
given to show that the agent is the 
proper person to be charged. 

(3) If a contract is made with a person 
who, though really an agent, is not 
known to be such at the time of entering 
into the contract, the undisclosed 
principal is, as a rule, bound by the 
contract and entitled to enforce it, as 
well as the agent with whom the con- 
tract was made. But the third parly 
must make his election within a reason- 
able time of discovering who the real 
principal is, and there must not have 
been any dealing ^vith the agent of such 
a character as bo prejudice the principal 
in, his relations \vith the agent, and to 
lead him to believe that the agent aloxia 
is to be hold liable. 

Misrepresentation and FraMd of Agent 
- — If the unauthorised acts of an agent 
are not ratified, and the agent coiitmoted 
as agent, though he cannt,>t be held 
liable as a pxdncipai, since he did not 
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contract as such, he is liable to an action 
for damages for breach of an implied 
warranty of authority. If he has 
fraudulently misrepresented his autho- 
rity he can be sued for the fraud. 

Where an agent has contracted on 
behalf of a non-existent person as his 
jndncipal, he is pei‘soiially liable upon 
the contract ; for example, where a 
contract has been made on behalf of a 
company not yet incorporated. 

If an agent has committed a fraud 
in the course of his agency, it is optional j 
on the part of tiie party injured to sue i 
the agent or the principal. But if the | 
act is one done in excess of the authority ^ 
of the agent, tJien the agent alone is liable. 

Termination of Agency . — The relation- 
ship of principal and agent may be 
terminated by 

(1) Agi’eernent of the parties. 

(2) Effluxion of time. 

(3) Completion of the business. 

(4) Revocation by the principal. 

(5) Renunciation of the agent. 

(6) Death or insanity of the principal 
or agent. 

(7) Bankruptcy of the principal. 

In the case of (4), the agency cannot 
b© terminated in a summary fashion 
if the contract of agency has been 
created for the benefit of the agent, and 
the benefit has not been reaped. Thus, j 
if an agent is appointed for a definite ! 
time at a fixed salar 5 ^ the agency cannot 
be put an end to without some compen- 
sation being paid to the agent for the 
loss which he will sustain by the revo- 
cation. Similarly in the case of (5), 
the agent on renouncing must compen- 
sate the principal for any loss which 
may arise out of tlie renunciation. 

Noticc of a revocation of authority 
must be given to all persons who have 
had dealings with the agent on the 
principaPs behalf, otherwise the prin- 
cipal wdll be bound by future transac- 
tions between such persons and his 
former agent. 

AGENT-DE CHANGE. {Ft. Anent de 
Change, Ger. Fondsmakler, Sp. Corredor 
de Bolsa.) 

A stock -broker. 

AGIO. (Fr., Ger. and Sp. Agio.) 

A term used to express the difference 
between the value of the metallic and the 
paper currency in a country, or between 
the metallic moneys of different countries. 

ALIEN. (Fr. Etranger, Ger, Fremde, 
Sp. Emtranjero.) A person wdio is, the 
subject of a foreign nation. Thus, a 
Frenchman wdio settles in England, and 
has not been naturalised, is an alien. It 


does not signify that a foreigner has 
made up his mind to choose this country 
as his permanent abode. Although he 
acquires what Is known as a domicil 
iq.v.) here, he is still an alien. 

An alien cannot own a British ship, or 
any share in the same, but in all other 
respects he has now, by the Naturali- 
sation Act of 1870, the same rights to 
property as a naturai-boni Briti.sh sub- 
ject. He is not qualified, however, to 
exercise any municipal, parliamentary, 
or other franchise, and he cannot liold 
any political office. 

Letters of naturalisation may be 
obtained on ap {dication to the Home 
Secretary by an alien wdio has resided in 
this country for five years, or has served 
under the Cro-vvn for a similar term. But 
the grant is discretionary, and there is 
no appeal from the decision of the Home 
Secretary if he declines to accede to the 
application. The fees payable are £6. 

By the Alien. Act of 1905, an attempt 
was made to cheek the immigration of 
undesirable foreigners. For various 
reasons, the Act has not met with the 
success which wuis anticipated. 

ALLOCATE. (Fr. Allouer, Ger. An- 
weisen, Sp. Repartir.) 

To allot or assign a thing to a person ; 
most generally used to signify the allot- 
ment of shares in a company. 

ALLOCATION (Fr. Repartition, Ger. 
Aniueimng, Sp. Repartinvento.) 

The act of allotment. 

ALLOCATUR. The certificate of al- 
lowance of costs granted by the taxing 
master. When there is an order to 
tax costs in any proceedings, this certi- 
ficate must be obtained by the success- 
ful party in the suit in order to add the 
amount to the judgment debt before 
execution can be levied wdth respect 
to the costs. 

ALLONGE. (Fr. Allonge, Ger. Allonge^ 
ZumtzstucJc, Sp. Allonge.) 

A slip of paper attached to a bill of 
exchange, providing space for additional 
indorsements when t.he back of the bill 
itself is full of names. Being regarded 
as a part of the original bill, it need 
not be stamped. 

Some of the foreign codes require that 
the first indorsement on the allonge! 
shall commence on the bill itself and 
end on ,the allonge. This is intended 
as a precaution against fraud ; other-?g 
wise an allonge might easily be taken 
from one bill and attached to another. 

ALLOT. (Fr. Repartir, Ger. Zuteilenm 
Sp. Repartir.) 

To^disti’il^ute in shares. 
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ALLOTMENT. (Fr. li^partition, Ger. 
Zuteilung^ Sp. DiMribticidri.) 

Th© act of ailottiiig or distributing 
stock, shares, debenture stock, or bonds 
in ti joint -stock company in response 
to applications foi* the same, or in pur- 
suance of contracts already entered into 
with regard to them. 

Pri(,)r to 1901, nothing was required in 
the allotment of shares beyond the 
elements which go to the formation of a 
sirnyiie contract — application, acceptance, 
and coininunication to the applicant 
within a reasonable time. The result 
was t}}at many companies went to 
aiiotment when the applications for 
shares were such as altogether to ex- 
clude th© possibility of the company, 
being able to conduct any business at alb 

The present statutory requirements 
as to allotment (when the comi>any is a 
public one), embodying the provisions 
of the Cornpiinios ftlon.soliaaii m) Act, 
1908, are as follows : — 

(1) No allotment shall be made of 
any share capital of a company offered 
to the public for subscription, unless the 
following condiidons have been complied 
with, namely 

(а) the amount (if any) fixed by the 

memorandum or articles and named in 
the prospectus as tlio minimum subscrip- 
tion upon which the directors may i 
proceed to allotment ; or , , . I 

(б) if no amount is so fixed and named, ! 

then the w'hole amount of the share j 
capital so offered for subscription— ; 

has been subscribed, and the sum payable | 
on. application for tlio amount so fixed 
and named, or for the whole amount 
ofTerod for subscription, has been paid 
to and received by the company. 

(2) The amount so fixed and named 
and the whole amount aforesaid shall 
be reckoned exclusively of any amount 
payable [otherwise than in cash, and is 
in this Act referred to as the minimum 
subscription. 

, (3) Th© amount payable on application 
on each share shall not be less than five 
per cent, of the nominal amount of the 
share. , ' ■ 

(4) If the conditions aforesaid have 
, not been complied with on the expira- . 

. tion of forty days after the first issue of. 
the prospectus, ail money received from 
applicants for shares shall be forthwitli 
repaid to them without interest, and, if 
any such money is not so repaid within 
forty-eight days after the issue of. the 
prospectus, the directors of the company 
shall be jointly and severally liable to 
repay that money with intoreat at the 


rate of five per centum per annum from 
the expiration of tiie forty -eighth day : 

Provided that a director shall not bo 
liable If ho proves . that the loss of the 
money was not due to any miscoiiduct 
or negligence on his part. 

(5) Any condition requiring or binding 
any applicant for shares to waive eorri- 
piiance with any x’oquirement of tliis 
section shall be void. 

(6) This section, except subsection (3j 
thereof, shall not apply to any a!.Iot- 
ment of shares subsequent to iho first 
allotment of shares ofi’ored to the public 
for subscription. 

(7) In the case of the first allotment 
of share capital payable in cash of a 
company which does not issue any invi- 
tation to th© public to subscribe for its 
shares, no allotment shall be made unless 
the minimum subscription (that is to 
,say) 

{a) the amount (if any) fixed by the 
moinorandum or articles and named in 
the statfiraent in lieu of prospectus as 
the mininmm subscription upon which 
the directors may proceexl to allotment ; 
or 

{b) if no amount is so fixed and named, 
then the whole amount of the wlia re capital 
other than that issued or agreed to 
be issued as fully or p>artly paid up 
otherwise than in cash — 
has been subscribed and an amount not 
less than five per cent, of the nominal 
amount of each share payable in uash 
lias been paid to and received by the 
company. 

(8) An aiiotment made by a company 
to an applicant in euntravontion of the 
provisions of the last foregoing section 
shall be voidable at the instance f>f tlie 
applicant within one month after the 
holding of the statutory meeting of the 
company and not later, and shall be 
so; voidable notwithstanding that th© 
company is in course of being woimd up. 

(9) If any director of a company 
knowingly contravenes or permits dr 
authorises the contravention of any of 
the provisions of tJie last foregoing sec- 
tion with respect to aiiotment he slmil be 
liable to com|>en3ata the company and 
the allottee reapectivoly for any loss, 
damages, or costs which the company or 
the allottee may Imv© sustained or in- 
curred thereby : Provided that pro- 
ceedings to recover any snob loss, dam- 
ages, or costs shall not be commenced 
after the expiration of two years fi'om 
the date of the aiiotment. 

■ Ail the ordinary rules of contract 
apply to th© allotment of shares, 
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The letter of allotment informs the when tiio first four paymcais of the 

appiioant of the numbers of the shares annuity are made. Annuities are like- 

which have boon allotted to him. Where , wise subject to estate duty to the extent 

the nominal amount of the allotment to which any beneficial interest accrues 
is loss than £5, a stamp duty of one penny by survivorship on the death of a 
is imposed ; for greater amounts the person, but a single survivorship annuity 
duty is sixpence. is exempt if it is less than £25. 

AhhOTME^T NOTES. (Fr. Noies de An annuitant may prove against 
credit^ Ger. halhe Ldhnunji Sp. Yales the estate of a bankrupt to the extent 

fmmisorios.) _ of the present value of his annuity. 

Documents signed by seamen, autho- : whether it is for life or for n term of years, 

rising their employers to pay periodically i ANTE-DATE. (Fr. AntMater, Ger. vor- 
a part of their usages, limited toone-hali', | datieren, Sp, Antioipar la jecha.) 
wliilst on a voyage, to a savings bank or Writing a date upon a cheque, letter, 
to some near relative. or other document earlier than that 

ALLOTTEE. (Fr. Souscripteur, Ger, on which the checjin?, letter, or document 

Teilhabe.7\ Sp. Suscriptor,) The person was written. {See BiUof I'krchange,) 
to whom shares in some public company APPRAISE. (Fr. Evatuer, O’or. ab- 
or concern are allotted. " ! schdtzm, Sp. xipreciar.) 

ALL RIGHTS RESERVED. (Fr. Tous The literal meaning of this word is 
droits reserves, Gor. alie llechtc vorhe- to set a price upon, to value wdih a view 

halted, Sp. Derechos da propriedad.) to sale, or otherwise. 

A terui put upon books by an author, APPRAISERS. (Fr. Mlvalaaieurs, Ger. 
signifyijig to the public) that the copy* Abschatzer, Sp. Tasadores.) 
right is reserved, and tliat proceedings Persons employed to value property, 
will be taken against any person doing who are duly licensed f(,)r that puiq^ose. 
anything wliicli infringes that copyright. The cost of a licence is £2 per aoniim. 

AMORTISEMENT or AMORTISATION. .Any person acting as appraiser without 
(Fr. A.mortis8eme7d, Ger. Tilgung, Sp. a- licence is liable to a penalty of £50. 
Amortizacion.) ^ On an appraisement or valuation tlie 

In law, this means the alienation of duty payable is as follows : — 
lands in mortmain, that is, a transfer Where the amount of the 

in perpetuity to a corporation or to a appraisement does not ox- £ a. d. 

charity. In finance, it signifies tlie ceed £5 . . . 0 0 

redemption of bonds or shares, by means Ditto £10 . . .000 

of annual drawings from a sinking fund, Ditto £20 . , .01' 0 

or the complete extinguishment of a loan Ditto £130 . , .010 

by a single payment out of some special Ditto £40 . . .0 2 0 

fund set aside for the purpose. Ditto £50 . . , 0 2 O 

ANCHORAGE. (Fr, Droits d'ancrage. Ditto £100 , . .0 5 0 

Ger, xinke^'geld, iSp, Fotideadero.) Ditto £200 . , . 0 10 0 

Tiio dues imposed on ships for an- Ditto £500 . . . 0 15 0 

choring in certain x>orts or harbours. | Where the amount exceeds £500 1 0 0 

ANKER. (Fr. A-nker, Ger. Anker APPRENTICE. (Fr. Apprenti, Ger. 

Sp. Guarterola.) Lehr ling, Sp. Aprendiz.) 

A Dutch liquid measure, equal to A person who is bound by contract 
about ten English gallons. to serve another in some trade or calling, 

ANNUITANT. (Fr. limtier, Ger. Ren- the latter being imder the obligation to 

teninhaher, Sp. Eentisia.) teach the apprentice the said trade or 

The recipient of an annuity, calling. The contract is made by deed 

ANNUITY. (Fr. Annuiie, Ger. Leib- only, generally spoken of as the ap- 

renic, Annuitdt, Sp. Jlnualidad.) prontice’s indentures, and the stamp 

A siun of money piayabie yearly duty is 2^. ,6d., it being immaterial 

during a specified time, or for the life- whether a premium is paid or not. In- 

timo of a certain individual, or in per- dentures of parish and marine ap- 

petuity. It may be created either prentices are exempt from stamp duty, 
during the lifetime of the donor or by ' Any person over the ago of seven may 
wdll. "^If created by will it ranks and bind iiimaelf as an apprentice, and he 

abates as a general legacy. Duty is must be a party to the deed, the father 

payable upon the value of the interest ; having no authority to bind his infant 

of the annuitant calculated according to child by an apprenticcBbip deed, but' 
fixed tables, and is payable in four the'- father is often added as a party, 

annual instalments, which are due- The duties and rights of the parties 

A , ' ' -C'-'W'' ■ 'A'.'' ; " ,i 
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will generally be sot forth in the deed, APPROPRIATION OF PAYMENTS, 
but in any case the master must give {Bee Contract, Discharge of ,) 
proper instruction to the apprentice ARBITRAGE. (Fr.^ Arbitrage, Gor. Ar> 

tiiroiighoiit the agreed term. biirage, Sp. Arbitraje,) 

Apprenfcieeish ip is terminated by efflux* A term applied in the English Block 

ion of time, by the coming of age of the Exchange and French Bourse to the 
apprentice, by the death of either the calculation of the relative wimuitantxHis 
master or tlie apprentice, or by the values of any particular stock on the 
mutual consent of all the parties to the market, in terms of the cpiotations on 
deed. Justices of the peace may also can- one or more other markets, and to the 
cel the indejitures on complaint or proof business founded on such calcuiations. 
of wilful misconduct or disobedience. If In the strict sense arbitrage may be de- 
the misconduct is on the part of the fined as a trafflo consisting of the pur- 
rnaster, an order may be made calling chase, or sale, on one Slock Exchange, 
upon him to refund some portion or the and simultaneous, or nearly simultaneous 
whole of any premium that has been re-sale, or re-purcliaso, on another Stock 
paid. Exchange of the same amount in the 

Apprentices in' any trade, who are same stocks or shares. Government 
guilty of any misdemeanour, misear- stocks, British Consols excepted, are 

riage, or bad conduct in their master’s the chief subjects of arbitrage. ()tlter 
service, are liable to imprisonment with branches of arbitrage, dealing with 
hard labour for any period not exceeding bullion, coin, or bills, fall within the 
three months, or to an abatement of business of bullion dealers and bankers, 
wages. They must not absent them- ARBITRATION. (Fr. Arbitrage, Ger, 

selves from work without reasonable Schiedsverfahren, Sp. Arhitracion,) 
excAise, otherwise they will be com- The act of settling a dispute by re- 

pelled to give satisfaction for the same, ferring it to one or more neutral parsons 

On the' ground that the failure of nominated by the disputants, whose 
consideration must be total and not decision, when written out and signcKi, 
partial in order to entitle a party to a is knowm as the award, 
contract to recover money paid, there This method has grown in public 
is no right to reclaim any portion of the estimation during the" last fifty years, 
money paid as premium if the master | and at tlie present time .many disputes 
dies during the terni of apprenticeship. { of the class which wei'e .formerly de- 
The apprentice has had the benefit of , cided by the courts are now privately 
some portion of the contract. An ex- | disposed of, and the award made by tlie 
oeption is made in the case of the bank- ; arbitrator has the same effect as a judg- 
rupfcoy of the master. By section 41 ment when it is takeii up, 
of the Act of 1883 it is enacted : — By the common .law an agreement foe- 

(1) Where at the time of the presenta- tween parties to refer a dispute to 
tion of^ the banla’uptcy petition any arbitration, to the exclusion of the 
person is apprenticed or is an articled jurisdiction of the courts, was void on 
clerk to the bankrupt, the adjudication the grounds of }iubIio policy. 

of bankruptcy shall, if either the bank- A dispute may be referred to arbitra- 
rupt or apprentice or clerk gives notice tion either by the consent of the parties 
in writing to the trustee to that effect, out of court, or by order of the court, 
be a complete discharge of the indenture The law upon the subject has been codi- 
of apprenticeship or articles of agree- fied by the .Arbitration Act, 1889, of 
ment ; and if any money has been paid which the following are tiia main pio- 
by or on behalf of the apprentice or visions : — 

clerk to the bankrupt as a fee, the References by Consent out of Court.--- 
trustee may pay such sum as he thinks (1) A submission (which is defined as 
reasonable, subject to an appeal to a written agreement to submit present 
the court, to or for the use of the ap- , or future differences to arbitration, 
prezrtiee or clerk, regard being had to whether an arbitrator is named therein 
the, terms and time of service and to the or not), unless a contrary intention is 
general circumstances of the case, . , expressed therein, is irrevocable, except 

(2) The trustee may, on the .applioa- by leave of the court or a judge, and 
tion of the apprentice or articled clerk, has the same effect 'in all respects m 
transfer the indenture of apprentice- if it were made an onler of court. 

ship or articles of agreement to some (2) In submissions, unless a eoiztrary 
other person instead of returning any intention is expressed therein, the 
portion of the premium, ' following things are implied : 
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(а) If no other mode of reference is 
provided, the reference is to be to a single 
arbitrator- 

(б) If the reference is to two arbitra- 
tors, the txvo arbitrators inay appoint an 
umpire at any time within the period 
during which they have power to make 
an award. 

(c) The arbitrators are to make their 
award within three months after enter- 
ing on the reference, or after having 
been called on to act by notice in writing 
from any party to the submission, or on 
or before any later day to which the 
arbitrators, by any writing signed by 
them, may from time to time enlarge 
the time for making the award. 

(cl) If the arbitrators have allowed 
the time or extended time to expire 
without making an award, or have de- 
livered to any party to the submission, 
or to the umpire, a notice in writing, 
stating that they cannot agree, the 
urnjiire may forthwith enter on the 
reference in lieu of the arbitrators. 

(e) The umpire shall make his award 
within one month after the original or 
extended time appointed for making 
the award of the arbitrators has ex- 
pired, or on or before any later day to 
which the umpire by any writing 
signed by him may from^ time^ to tim^e 
enlarge the time for making his award, 
(/) The parties to the reference, and 
ail persons claiming through them 
respectively, must, subject to any legal 
objection, submit to be examined by 
the arbitrators or umpire, on oath or 
afiirmation, in relation to the matters 
in dispute, and must also, subject as 
aforesaid, produce before the arbi- 
trators or umpire all books, deeds, 
papers, accounts, writings, and docu- 
ments within their possession or power 
respectively which may be required or 
called for, and do all other things which 
daring the proceedings on the reference 
the arbitrator or umpire may require. 

(g) The witnesses on the reference are 
to be examined on oath or affirmation, 
if the arbitrators or umpire think fit. 

{h) The award is hnal and binding 
on the parties to the arbitration. 

(i) Tlie costs of the reference and 
award are in the discretion of the 
arbitrators or umpire, who may direct 
to and by whom and in what manner 
those costs or any part of them are to be 
paid, and may tax or settle the amount 
of costs to be so paid or any part thereof, 
and may award costs to be paid as 
between solicitor and client, 

(3) Where a submission provides 


that the reference is to be to an official 
referee, any official referee to whom 
application is made shall, subject to 
any order of the court or a judge as to 
transfer or otherwdse, hear and deter- 
mine the matters agreed to be referred. 

(4) If any party to a submission, or 
any person claiming through or urnler 
him, commences any legal proceedings 
in any court against any other party_ to 
the submission, or any person claiming 
through or under him, in respect ot 
any matter agreed to be referred, any 
party to such legal proceedings may 
at any time after appearance, and before 
delivering any pleadings, or taking any 
other steps in the ]proceedings, apply 
to that court to stay the proceedings, 
and that court or a judge thereof if 
satisfied that there is no sufficient 
reason why the matter should not be 
referred in accordance with the sub- 
mission, and that the applicant was, 
at the time when the proceedings were 
commenced, and still remains, ready and 
willing to do all things necessary to the 
proper conduct of the arbitration, may 
make an order staying the proceedings. 

(5) In any of the following cases 

{a) Where a submission provides 
that the reference shall be to a single 
arbitrator, and all the parties do not, 
after differences have arisen, concur in 
the appointment of an arbitrator : 

(h) If an appointed arbitrator refuses 
to act, or is incapable of acting, or dies, 
and the submission does not show that 
it was intended that the vacancy should 
i not be supjilied, and the parties do not 
I supply the vacancy ; 
i (c) 'Wffiere the parties or two arbi- 
trators are at liberty to appoint an 
umpire or third arbitrator, and do not 
appoint him ; 

{d) Where an appointed umpire or 
third arbitrator refuses to act, or is 
incapable of acting, or dies, and the 
submission does not show that it was 
intended that the vacancy should not 
be supplied, and the parties or arbi- 
trators do not supply tlie vacancy ; 

Any party may serve the other parties 
or the arbitrators, as the case may be, 
with a written notice ^ to appoint an 
arbitrator, umpire, or third arbitrator. 

If the appointment is not made within 
seven clear days after the service of the 
notice, the court or a Judge may, on 
application by the party who gave the 
notice, appoint an arbitrator, umpire, 
I or third arbitrator, who shall have 
1, the like powers to act in the reference 
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and make an award as if he Imd been 
appointed by the consent of all parties. 

(6) Where a submission provides 
that til 6 refei'ence shall bo to two 
arbitrators, one to be appointed by_ each 
party, then, unless the submission 
expresses a contrary intention : — 

(а) Tf either of the appointed arbi- 
trate i*.- refuses to act, or is incapable of 
actings or dies, the party who appointed 
him may appoint a new arbitrator in his 
place ; 

(б) If, on such a reference, one party 
fails to appoint an arbitrator, either 
originally or by way of substitution 
as aforesairl, for seven clear days after 
the other party, liavijig appointed hivS 
arbitrator, has served the party making 
defoiuit with notice to make the appoint- 
ment, the party wlio lias appointed an 
arbitrator may appoint that arbitrator 
to act as sole arbitrator in the reference, 
and his award shall be binding on both 
parties as if he had been appointed by 
consent. 

The coxu’t may, however, set aside 
any appointment made in pursuance of 
this section. 

(7) The arbitrators or umpire acting 
under a submission have power, unless 
a contrary intention is expressed by the 
.submission, 

(а) To administer oaths to and take 
affirmations of the parties and witnesses 
aopoaring ; 

(б) To state an award as to the whole 
or piart thereof in the form of a special 
case for tlie opinion of the coui’t ; and 

fc) To correct in an award any clerical 
mistaice or error arising from any acci- 
dental slip or omission. 

{8) Any party to a submission may 
■sue out a writ of subpoena ad testijlcandum^ 
or a ’writ of subpoend duces tecum (see 
Subpoena)^ but no person . shall be 
compelled under any such writ to pro- 
duce any document which he could 
not be compelled to produce on the trial , 
.of an action. 

(9) The time for making an award 

may from time to time be enlarged by 
order of the court or a judge, whether 
the time for jnaking the award has 
expired or not. ■ ' ' : 

(10) In all cases of reference td^, arbi- 
tration the court or a judge may from 
time to time remit the matters referred, 
or any of them, to the reconsideration 
of the arbitrators or umpire. 

Where an award is remitted, the 
arbitrators or umpire shall, unless the 
order otherwise directs, make their. 
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award within three months after tlio date 
of the order. 

(1.1) Wiiere an arbitrator or an um- 
pire has miscunduel.ed hiniself, the court 
may remove him and may set aside any 
arbitration or award tiiat has been 
improperly procured. 

(12) An award on a submission may, 
by leave of the court or a Judge, be 
enforced in the same manner as a judg- 
ment or order to the same effect. 

Refereyices under Order of Court . — 

(13) Subject to Kules of Court and to 
any right to have particular cases tried 
by a jury, the court or a judge may refer 
any question arising in any caxise or 
matter (other than a criminal pro- 
ceeding by the Crown) for inquiry or 
report to any official or special referee. 

The report of an official or speeiai 
referee may be adopted wholly oi- jiar- 
tially by the court or a judge, and if so 
adopted may he enforeod as a judgment 
or order to the same effect. 

(14) In any cause or matter (other 
than a criminal proceeding hy the 
Grown), 

(a) If ail the parties interested who 
are not under disability consent : or, 

(b) li the cause or matter requires 
any prolonged exainmation of doeu- 
ments or a.ny scientific or local investiga- 
tion which cannot in the opinion of the 
court or a judge conveniently be made 
before a jury or conducted by the court 
through its other ordinary officora : or, 

(c) if tile question in dispute consists 
wholly or in part of matters of account : 

the court or a judge may at any time 
order the whole cause or matter, or 
any question or issue of facts arising 
therein, to be tried before a special 
referee or arbitrator respectively 
agreed on by the parties, or before an 
official referee or officer of the court. 

(15) In all ca.ses of reference to an 
official or special 1 * 0101*66 or arbitrator 
under an order of the court or a judge 
in any cause or matter, tlie official or 
special referee or arbitrator shall be 
deemed to be an officer of the court, and 
shall have such authority, and sliaii 
conduct the reference in such manner, 
as may be prescribed by Kuies of Court, 
and subject thereto as the court or a 
judge may direct. 

The report or award of any. official 
or special referee or arbitrator on any 
such reference shall, txnless set aside by 
the court or a judge, be equivid-cnt to 
the verdict of a jury, 

(16) The court or a judge shall, as to 
references under order of the court or a 
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Judge, iiave all the powers which are 
conferred by the Act on the court or a 
judge as to references i>y consent out 
of court. 

GeneraL — (17) The court or a judge 
may ortler that a writ of subpoena 
ad testificandum, or of subpoena duces 
tecum shall issue to compel the attend* 
ance before an official or special referee, 
or before any arbitrator or mnj^ire, of 
a witness wherever lie rnaj^ be within the 
ITnitod Kingdom, or a writ of habeas 
corpus ad. testificandum to bring up a 
prisoner for examination. 

(IS) Any referee, arbitrator, or umpire 
may, at any stage of blie proceedings, | 
under a reference, and shall, if so directed i 
by the court or a judge, state in the form | 
of a special case for the opinion of the 
court any questk)n of law arising in the 
course of tlie reference. 

(19) Any order made under the Act 
may be made on such terms as to costs, 
or *'<.)therwise, as the authority making 
the order thinks just. 

(20) .A.ny person who wdlfully and 
corruptly gives false evidence * before 
any referee, arbitrator, or umpire, sliall 
be guilty of perjury, as if the evidence 
bad been given in open court, and may 
be dealt with, prosecuted, and punislied 
accordingly. 

ARBITKATION OF EXCHANGE. (Fr. dr- 
bitrage de chajige, Ger. Wechselarbitrage, 
Sp. Arbitraje de camhio.) This means 
calculating the propoi’tional rates between 
two countries, through intermediate 
places, to see whether direct or indirect 
drafts and remittances are the most ad- 
vantageous. For instance, a mercha.iit 
here having to remit money to Paris at a 
time when tine exchange is unfavourable, 
may find, on calculation, that it will be 
more advantageous to make the payment 
y. through Amsterdam to Paris, than to 
send it th(3re direct. When only one 
I intermediate place' is concerned, it is 
i termed . sirapile arbitration, when more 
f than one, compound arbitration. 

( ARCHITECT. (Fr. Architecte, Ger. Bau < 

{■ meister, Sp. ArquUeeto.) 

A person engaged in the designing 
and the superintendence of construction 
of buildings. 

There is no special qualification re- 
quired for any one who wishes to practise 
as an architect, but the Royal Instit-ute 
of British Architects and the Society 
. of Architects have done much to advance 
the status, and elevate the standard of- 
those who are engaged in the profession. 
The former society was founded in 
1834, incorporated by Royal Charter 
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in 1837, and received a new charter 
with additional powers in 18S7. It 
publishes a Journal and a Calendar. 
The offices are situated at 9, Crnduit 
Street, Hanover Square, W. The latter 
Society was founded in 1SS4, and in- 
corporated in 1893. Members are ad- 
mitted by examination. It publishes 
The Architects^ Alagazme monthly, and 
a Year Book annually. Tho ofLices are 
at *28 Bedford Square, W.C. 

An architect is simply an agent, and 
the general principles of agency are 
applicable to him. He must use proper 
skill, as representing himself capable 
of doing what is generally required from 
an architect, and ho will be liable in an 
action for da, mages for negligence. In 
many buildi^^ transactions it is custo- 
mary to pay tlie builder by instalments, 
according to the amount of work tlone. 
Payment is made upon the certificate 
of the architect. Any carelessness in 
giving a certificate, either as to the 
quantity or quality of the work, will 
be a dear case of negligence. 

There is no fixed scale of remuneration, 
though a charge of 5 per cent, on the 
cost of the building is the usual one. 

ARE, (Fr. Arc, Ger. Ar, S]). Area.) 

The unit of the modern French 
measure of surface, which forms a por- 
tion of the decimal system adopted in 
France. It is a square the side of which 
is 10 metres, or 3*2*809 English feet in 
length. The ..hectare of 100 ares is 
generally used in the measurement of 
land, it is equal to 2*47, or nearly 
two and a half English statute acres. 

ARGENTINA. The Argentine Republic 
occiqjies the south-eastern yoortion of 
the cohtinont of South America. The 
area is more than twenty times that 
of the United Kingdom ; the population 
is estimated at f>,.500,000. There is a 
large and rapidly increasing immigration, 
chiefiy from Italy and Spain. The 
Republic is a pastoral country, in which 
sheep-ranches cover a vast area. 

Among the minerals known to exist 
are silver, copper, gold, coal, salt, and 
sulphur ; but the output of tiiese is as 
yet quite small. The coal-fields, though 
undeveloped, give promise not only of 
furnishing sufficient coal for home needs,: 
but of providing an article of export to 
the neighbouring republics. 

■ There is railway communication, be- 
tween Buenos Ayres, the capital, and 
ail the important cities of tli© country. 
The railway system between BuenoS' 
Ayres and Valparaiso, nearly completed,, 
promises to be one of the greatest 
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trunk lines, not only of South America, 
but of the world, as it saves the long 
and dangerous voyage of nearly 2,000 
miles around Cape Horn. 

After tlie absorption of Patagonia by 
Ciiili and the Argentine Republic, it 
was found that its supx;)osed barren 
wastes are interspersed with fertile 
valleys, fine pastures, dense woods, 
and every requisite for the support of 
a large population. 

The chief articles of export in the 
order of their ^’•alue are wool, hides, skins, 
corn, preserved meats, live animals, flax, 
tallow and fat, and wheat. Great Britain 
bu 3 ’S of the Argentine Republic wool, 
hides, and skins ; and in exchange sells 
manufactured goods in great variety. 
Thousands of tons of j^ied beef are 
yearly shipped to Brazil ana other neigh- 
bouring countries. About one-third of 
the foreign trade of Argentina is carried 
on with Great Britain. 

If any portion of the Western Hemi- 
sphere has a possibility of rivalling 
the United States in commercial energy, 
resources, progrossiveness, and en- 
lightenment, it is the Argentine Re- 
public. It has many of the natural 
resources of the United States, great 
extent of plains where wheat, corn, 
and otlier grain can be raised far in 
' excess of the home demand ; almost 
unUmited forest area of the choicest 
cabinet and bxiilding vroods, and evi- 
dences of valuable deposits of minerals. 
The adjoining republic of Paraguay, 
which is a feeder and tributary to the 
Argentine Republic, has a large area 
that will produce sugar, cotton, rice, 
and otiier semi-tropical products . in 
abundance. 

Explorations have demonstrated the 
great value of the Patagonian accession 
in the south, both for raising grain and 
for grazing ; while the further north the 
republic pushes its frontier, settlers 
following close behind, the more fertile 
and productive the soil is found to be. 
The better part of the northern area 
can be reached by water-ways, and where 
these do not exist railways are being 
rapidly extended. Three-quarters of 
a million emigrants from Europe have 
settled in the republic. 

There are many small sea-ports, but 
twb-thirds of the foreign trade of the 
country is clone through Buenos Ayres, 
which has a population of more than 
1 ,200,000. This is the most energetic and 
progressive of the cities of South America, 
It is situated on the River Plate about one 
hundred miles from its mouth, and the. 


roadstead is an open one for tlie entire 
distance. Nearly opposite is Monte- 
video, in Uruguay, a city more advan- 
tageously situated, yet of much less 
coiiimereial importance. By Trsea,ns of 
a submarine cable there is tolcphouie 
communication between the two places. 
More than tvrenty steamship linos con- 
nect Buenos Ayres with important 
ports in Europe. The River iflate is 
formed by the junction of tlie .Parana 
and the Uruguay rivers, and the Parana 
river is often spoken of as tim Plate 
throughout the whole length of its 
course. 

There is a British consul at Rosario, 
and vice-consuls at Buenos Ayres, 
Bahia, Bianca, Concordia, Cordova, 
La Plata, Parana. 53an Nicolas, and Santa 
Ee. In the United Kingdom, in ad- 
dition to the Consul-General at Broad 
Street House, New Broad Street, E.C., 
there are consular represen 6a tu'es of 
Argentina at Aberdeen, Belfast, Bir- 
mingham, Cardiff, Dublin, Dundee, 
Edinburgh, Falmouth, Glasgow, Hull, 
Liverpool, Manchester, Newcastle, New- 
port, Nottingham, and Southani 2 >ton. 

Buenos Ayres is 7,160 miles from 
Southampton. Letters are despatched 
by various routes, and the time of transit, 
is about twenty -twm days. The co.st of 
telegrams is 36*. iOd. and 4^?. 2fi. per word. 

ARREARS. (Fr. Arrera^es, Ger, Mtiek- 
■sidnde, Sp. Retrasos,) 

Amounts remaining unpaid after the 
proper time of payment. 

ARTICLES OP ‘association. (Fr. 
Statuts sociauXt Ger. GesellschajtssUUutm^ 
Sp. Articuloa de asociacion,) 

The rules and regulations wdiich 
specify the mode of coxid acting the 
business of a joint-stock company, the 
number and qualification of the tlirc^e- 
tors, and generally the whole internal 
organisation of the company. They 
correspond, in fact, to articles of partner- 
ship. 

Articles of Association are supple- 
mentary to the Memorandum of Associa- 
tion, and every person who has any 
lealings with a company, whether as a 
member or a creditor, or otherwise, is 
presumed to have constructive notice of 
the contents both of the memorandum 
and articles, so far as regards the ex- 
ternal position of the company. 

, In the Companies Act, 1S02, model 
Articles of Association were supplied bj- 
the well-known Table A. This table 
was revised in 1906, and it is now i-epro- 
'duced, with very alight changes, in the 
Companies (Consolidation), Act, 1908. 
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The articles are required to be drawn 
ill separate paragraplis, niiinbered con- 
socntivoly. The noiiiber sviii vary ac- 
cording to the natu3*0 of tlie business 
of the corapanvj aii<i no general rule 
can be laid down as' to what they should 
contain, though it is the ordinary course 
for clauses to be in.soi'ted which regulate 
tJie general Imsincs.s of the company in 
reference to the division of its capital, 
the issue of shares, increase of capital, 
calls, forfeiture for non-payment, etc., 
borrowing powers, general meetings, 
voting, directors and their qualification, 
powers, duties, etc., dividends, acs 
counts, audits, notices, arbitration 
clause, and tlie distribution of the assets 
on tlie winding-up of the company. 

The articles must be printed, must 
bear the same stamp as a deed, viz. 10^., 
and must be signed by the subscribers 
of the Memorandum of Association. The 
signature of each subscriber must be 
witnessed by soTne person other than a 
subscriber. Each member of the com- 
pany is entitled to a copy of the memo- 
randum and articles on payment of is. 

The Articles of Association are con- 
trolled by the Memorandum of Associa- 
tion, which is the instrument indicating 
the purposes for which the company is 
established. “ The memorandum is, 
as it were, the area beyond which the 
action of the company cannot go ; inside 
that area the shareholders may make 
such regulations for their own govern- 
ment as they think fit.” Hence, if the 
spliere of action of the company is 
exceeded by the terms of the articles, 
• the latter will be inoperative to the ex- 
tent of the excess, and nothing that is 
done under the articles is capable of 
ratification. 

The Articles of Association may be 
altered by special resolution, and a 
company cannot contract itself out of 
its power of making such alteration. It 
is not an objection to sucii an alteration 
that the effect may be retrospective, 
'fhus, in one case the original articles 
of a company provided that the company 
should have a lien upon all shares “ not 
being fully paid held by such member.” 
The vendor of the company had been 
paid in fully -paid shares, but a nominee 
(3f the vendor, to whom some of the 
vendor’s shares had been allotted, 
owed money to the company. By 
special resolution the company altered 
titeir articles by striking out the words 

not being fully paid.” The effect 
of the alteration was to cliarge the fully 
paid-up shares of the nominee with the 
Z~~.{U20) 


payment of his debt, it was hold that 
this could be done. 

The Articles of A.ssociation are de- 
livered to the Registrar of Joint-Stock 
Comi)anies at the same tiine as the Me- 
morandum of Association, and he registers 
both upon the payment of the fees re- 
quired. Any special rosolation altering 
them must be printed and aririexed 
to the original articles, and a ooj)y must 
be liled %vith the Registrar witliin fifteen 
days of the pa.ssiiig of the same. A 
fee of 56*. is payable at the time of the 
filing of the resolution. 

ASCENSION. Ascension is a station 
of the British West African naval 
squadron, and is resorted to by mercliant 
ships trading to South America and the 
settlements on the West Coast of Africa. 
It now possesses a steam factory, naval 
yards, and a coaling depot. Xt has 
recently been strongly fortihed. George- 
town is the capital. 

Mails are despatched once a month, 
and the time of transit is fourteen 
days. Telegrams cost 2^. 6d, per word. 

AS PER ADVICE. (Fr. Suivant avis, 
Ger. laut Bericht, Sp. Begun aviso.) 

This is a phrase frequently written 
on a bill of exchange. Its meaning is 
that notice has already been sent to the 
drawee that the bill which he now re- 
ceives would be drawn upon liim. 

, ASSAY or ASSAYING. (Fr. Essayer, 
GcQt. wardieren, Sp. Ensayar.) 

To examine or weigh accurately. 
'Die term is chiefly applied to testing 
for the amount of metal in an ore or 
alloy. 

By law silver-plate must be made 
of a certain degree of fineness in Great 
Britain, and each article made ha.s to 
be a-ssayed, and, if approved, stamped 
at the Goldsmiths’ Hall. Assays of 
gdd jewellery are made in a similar 
manner, which is a guarantee of their 
• {uality. It is also a matter of great 
commercial importance to test the degree 
nf fineness of such things as coin and 
bullion. 

ASSAY-MASTER. (Fr. Essayeiir, Ger. 
Wardein, Sp. Ensayador) 

The person who determines the 
amount of gold and silver in coin or 
ljullion. 

ASSETS. (Fr. Actif, Ger. Aktiva, Sp. 
iciivo,) 

This term has three meanings : — 

'(1) The goods or estate of a deceased 
person available to pay his debts and 
legacies. 

(2) The property of a deceased or 
insolvent person. 
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’■6 x^roporty of all sorts But aithougii tiio bouoiit of a couii'act 
r in the possession of a can be assignee! in this liunirtor, the 
trading association. assignee can only a(‘t|iiire the rigiits 

! derived from the old which were^ pos.sessod by the assignor, 
n'lcaiiijig enough. ’I’hoi'cfoi'e, if a dcbfc<.)r nas u. countor- 

lid to be of two kinds, claim or a set-off apxaliist his credif.or, 
table. The former con- and the creditor assigns his rights io a 
operty which creditors third person, the assignee u ili only bo 
ailable in a court of law able to enforce so nm<‘h at Sho elniin 
it of the debts of a de- as tho original eredibu- could hu\'e dnjie, 
, which ]n’operfcy laid and will be bound to allow Ihe eounleyo 
tlic personal rejjreaenta- claim or set-ori. This in e.dleil pus jissigu-. 
leased for that purpo.se, snent "‘subject to ilio esjuiiies.” I ft 
s oi'iico. Tlie latter con- the same way, if a creditor ims only a 
perty which could only defective title to anytliing he pui'jibids 
ifolo for the psxymeiit of to assign, the assignee’s thlo, after the 
Dourt of Chancery. An asaignmonb, is at’fectotl with the same 
nly exercise his right of defect, 

is, the retention of the Special provision luis been made for 
ebt due to himself from | tho assignmont of right.s arisitig out- of 
n priority to any other j certain chases in action, e.g., ^udicies of 
degree, but of tfie legal I in.surance, .shares in joint-stock com- 
■'c come into bispossession, | panias, debentures, etc., either by Act of 
Geder, Ger, cedleren, | Parliamoid or by Articles of A^.sueiation, 
I In order that tho assignineni may be 
r to another, by means of i effeoinaJ tiie.se jwioisitms must be 
■nnwnt, money, goods, or i strictly com pliod witii. 

, i Assignability must not be coufoimded 

(Kr, Cessionnaire, Ger. vrith negotiability. 

Asignatario.) Tho assignment of obligntion.s arising 

to wdiom any right or out of a contract is not allowed, oxeopt 
igned. " with the consent of tlie party tt) whom 

. (Ei*. Cession^ Ger, the performance is duo. This is called 

ignacion.) . ' - novation.” in, point of fact a now 

‘ ' of any right or pro- contract Is made when this takes place, 
document by moans of and fresh parties are .substituted fur 
nsfor is made. those who were originally huuml. 

of laud is carried out by There arc exooyjtions to this rule, but 
deed. The transfer pf they arc mainly statutory, anti in the 
lerty may be made by case of land^ there arc certain ofdiga- 
iiment in writing, or by tions or liabiiitios which always “ run 
5 r of possession, according wdth the land,” that is, hind tho hohlor 
law governing each. At for the time being. 

rausfer of |3ossession was Irrespective of the acts of tho parties 
a.ssiguraents of rights and obligations 
ition, that is, a right to a may take place fclirough the tleath <u’ 
nguished from the thing bankruptcy of one or both of them, 
b assignable at common In the case of death tlie personal re].)rc- 
ouly be enforced by one sentative, either executor or adrniuis- 
parties to the contract, trator, .succeeds to the position of the 
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a contract, since it is assumed to be an ^ 
implied condition of the contract 
no substitute shall be allowed to ml i wr 
the place of the original promisor or i Lc 
promisee. In the case of bankruptcy j 
also the trustee acquires ail the rights i Uc 
and is responsible, to the extent of the j 
property obtained, for the liabilities oi j 
the debtor. I ^ ^ 

assurance. (See Insurance,) 

AT SIGHT. (Fr. -4 vue, Gor. a vista, _ 
heiHv‘hU Sp. A la vista.) 

A term written on bills of exchange Fi 
or promissory notes, signifying that they 
are payable on demand. Days oi r< 
grace do not attach to bills payable at 
' sight.'"., 

ATTACHMENT. (Fr. Saisie, Ger. cc 
Pfdndnng, Sp. Pnihargo.) 

This means either 

(1) The seizure of any one’s goods or ai 
personal property by virtue of a legal ; ai 

process ; or , „ , • i 

(2) The writ on the strength oi which el 
the attachment is made. (See Gar- rr 

nishee .) . . _ . 

ATTORNEY, POWER OF. (Fr. Pro* ei 
ouration, Ger. {notarielle) VoUmacht, n 
Sp. Procuracion.) ^ 

A formal document authorising one a 
person to act for, or on behalf of another, fi 
In business such documents are much s- 
used to obtain payments from persons u 
living in remote districts, or in fopi^ p 
countries, without the necessity of the a 
creditor appearing in person* ^ 

The authority of the attorney (hr. t 
Avoue, Ger. Anwalt, Sp. Procurador) s 
must be strictly defined by the ^ deed i 
appointing him. The attorney is, in t 
fact, the special agent of the person who I 
grants the power. By the general law c 
of agency the authority is determined < 
by the death or insanity {inter aha) of 1 
the donor. To prevent difficulties an- 1 
sing out of acts done by an attorney < 
in the name of his principal after the j 
termination of his authority by opera- j 
tion of law, and without the knowledge i 
of the attorney and^ the person with « 
whom the attorney is dealing, it has i 
been enacted by sects, 8 & 9 of the 
Conveyancing Act, 1882, that a power 
executed under a power of attorney 
will be permanently effect ual in favour 
of a purchaser, if the power of attorney 
is <^iven for valuable consideration and 
expressed to be irrevocable, and will be 
effectual for a fixed time, whether given 
for a valuable consideration or not, 
if expressed to be irrevocable for a speci- 
fied time, not exceeding one year from 
the date of the instrument. 

, , , ' ’ '■ 


The stamp required is a 10s. one. 

There are, however, certain powers 
which are less heavily taxed, viz. 

Power to receive prize-money or 6’. a. 

wages - • * .10 

Power for sale, transfer, or accep- 

ance of any Government funds ^ 

not exceeding £100 . . 2 0 

Power for receipt of dividends or 
interest of any stock, if for one 
payment only . • • 1 

Power for same in any other case a U 
Proxy to vote at a meeting . 0 1 

The following is a common form of a 
Power of Attorney:— 

Know all men by these presents that 
I, A. B. of etc., have made, ordained, 
constituted, and aiipointed, and by these 
presents do make, ordain, constitute, 
and appoint C. D. of etc., to be my true 
and lawful attorney for me m my name 
and belialf to ask, demand, sue for, en- 
force payment of and receive and give 
effectual receipts and discharges for all 
moneys, securities for money, debts, 

1 legacies, goods, chattels, and personal 
estate, of or to which I am now or may 
hereafter become possessed of or en- 
titled to, or which are or may become 
due, payable, or transferable to me 
from or by any person or persons whom- 
soever. And upon receipt of any moneys 
under or by virtue of these presents, to 
pay the same to or deposit the .same with 
any banker, broker, or other person, on 
my behalf, and to lay out or invest 
the same or any part thereof m such 
stocks, funds, shares, or securities as ho 
my said attorney shall think fit. An 
for the purposes aforesaid, or any ot 
them, ' to sign rny name to, and make, 
execute, and do on my behalf any 
cheques, contracts, agreements, deeds, 
transfers, assgn merits, instruments, and 
things whatsoever. And generally to 
act in relation to my estate and effects 
as fully and effectually in all respects 
as I myself could do, I hereby under- 
taking to allow, ratify, and confirm 
everything which my said attorney 
shall do or suffer by virtue of these 
presents. And I declare that this power 

shall be irrevocable for calendar 

months computed from the date thereoi. 

“ In witness whereof 1 have hereunto 
set my hand and seal this first day of 

January, 1903. i 

Signed, sealed, and delivered by the 
above-named A. B. in the presence 
of )>** ■ ' 

- The appointor signs and seeds the 
; power,' and two witnesses must add their 
names and descriptions. 
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AUCTION, { Fr. E-richke^ Ger. A uktion , 
Sp. Subasta, Alnioneda.) 

A method of selling property by 
competition. It is said to have origin- 
ated in ancient .Roino, and to have been 
introduced for the purpose of disposing 
of spoils of war. Sales by auction, are 
now conducted on different principles 
according to the custom affecting par- 
ticular trades^ localities, or effects. 
Tlie most general mode is for a profes- 
sional man, called an auctioneer, to 
oiler the property for sale to persons 
assembled by advertisement, who com- 
pete for the purchase by bids, or offers 
of sums of money ; and the person who 
bids last, or bids the highest amount, 
is declared the purchaser. Sales of this 
nature are governed by conditions which 
bind both the seller and the purchaser. 
These conditions are printed in the par- 
ticulars of sale, or the catalogues of 
the articles to be sold. In a Dutch 
auction, the auctioneer commences by 
naming a high price, and gradually 
reduces it until some person closes with 
his offer. The Seotcli toi’in for an auc- 
tion is roup,”' 

To prevent puffing, an Act was 
])ussed in 1867, with regard to sales of 
land by auction, making it necessary 
for a vendor to state in the particulars 
of sale whether the land is to be sold 
without reserve, or subject to a reserve 
price, or wlietlier a rightto bid is reserved. 

The 58th section of the Sale of Goods 
Act, 1893, deals with sales of goods by 
auction. 

Where goods are put up for 
sal© by auction in lots, each lot is prnnd 
facie deemed to be the subject of a 
separate contract of sale ; 

“ (2) A sale by auction is complete 
'%vhen the auctioneer announces its com- 
pletion by the fall of the hammer, 
other customary manner. Until such 
aanouucemerit is made, any bidder may 
retract his bid : 

“ (3) Where a sale by auction is not 
notified to be subject to a right to bid on 
behalf of the seller, it shall not bo lawful 
for the seller to employ any person to 
bid at such sale, or for tlie auctioneer 
knowingly to take any bid from the 
seller or any other person ; any sale 
contravening this rule may be treated 
as fraudulent by the buyer : 

“ (4) A. sale by auction may be notified 
to be subject to a reserved or uj>8et price, 
and a right to bid may also be reserved 
expressly by or on behalf of the seller. 

“ Where a right to bid is expressly 
reserved, but not otherwise, the seller. 


or any one person on his behalf, may 
bid at the auction.’’ 

As soon as the contract Is completed, 
't is usual for the pureliuser to pay a 
deposit, the amount and the time foi' 
payment of which are usually provided 
for in the terms of sale. The deposit 
is not merely a pledge, but it is a pay- 
ment on account of the ]mrchase-montn’. 
[f the purchaser fails to comph-to tiso 
purchase, the vendor cun ^retain the 
de].>osit and claim damages for llio iion- 
fulfihneiit of the contract, if the 
vendor is iu default, tho deposit nm.st 
be returned to the purchaser, who has 
likewise a right of action against tiie 
vendor for breach of contract. 

A U CTI 0 N E E R . ( F r . Oomm iv6’a ire -pri - 
smr, Ger. Auktionator, Sp. de 

Saldosn) 

A person licensed to conduct a sale 
of goods or other property by public 
auction for a reward, gonoraliy in the 
form of a commission. 

The cost of an auctioneer’s licence 
is £10 per annum. Tiie licence expires 
on July 5 of each 5?-ear. The penalty for 
acting as an auctioneer without a 
licence is £100 ; for purporting to carry 
on business as such, £20. The holder 
of an auctioneer’s Hcence may act as an 
appraiser or lionse-agent without a,riy 
further payment ; and as the licence is 
personal to the auctioneer, he may ca.rry 
on his business at several different 
places. By an Act of 1846, an auctioneer 
is bound to put up in a public position in 
his sale-room, during the sale, Ids full 
name and address. 

No licence is required by a person for 
the sale of goods and chattels under a 
distress for rent, nor for sales under tho 
provisions of the Small Debts Acts of 
Scotland and Ireland. 

The auctioneer is primarily the agent 
of the seller, and his authority may be 
revoked at any time before a sale takes 
place, unless the rights of thirfi parties 
would suffer. After the sale he is an 
a^ent of the purchaser for the purpose 
of signing the memorandum required by 
the Statute of .Frauds or the Sale of 
Goods Act. This is a presumption 
which may, however, be rebutted. 

The duties of an auctioneer are r — 

(1) To obey the instructions of his 
principal. 

(2) To carry out bis duties Mtriseif„ 
and not delegate them to any clerk, un- 
less he has authority, or unless there 
is a special custom for Inm to do so. 

(3) To store and keep the goods en- 
trusted to him with proper care. 
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(4) To use liis best efforts to obtain of these goods ; he advertised them for 

the highest price |)OssibIe for the pro- sale ; he sold them, and transfezTed 

perty sold. the pi’operty in them, and therefore 

(5) To receive the purchase-money in from beginning to end he had control 

cash • for goods sold by him before they over the property ; and unless we are 

are allowed to pass into the hands of the prepared to hold contrary to ail the 

purchaser. (N.B. — In the case of a definitions of conversion which have 

sale of land the auctioneer has only been laid down, we must hold that such 

authority to receive the deposit, and acts amount to conversion. But the 

not the whole of the purchase -money.) auctioneer will not bo held guilty of 

If the auctioneer fails in any of these conversion if he has not claimed to 

duties he is liable to an action for negli- transfer the title nor purported to sell, 

gence on the part of the seller. He but has simply re-tlelivered the chattels 

is, moreover, personally liable upon to tlio person to whom the man from 

contracts which lie was not authorised whom he received them told him to 

to make, or may sue upon them, unless deliver them.” 

he has disclosed the name of his priri- The Auctioneers’ Institute of the 
cijjaL For example, without special United Kingdom (rrieorporafccd) is an 

instructions he has no power to warrant association of auctioneers, valuers, and 

the goods he sells. But ho cannot land, estate, and house agents, formed 

successfully sue upon a contract which for the jnirpose of promoting the effi- 

he has signed as agent. ciency and usefulness of its members. 

An auctioneer who advertises the There are seven district branches in 

sale of certain goods by auction does England and Wales. Lectures are 

not, by means of that advertisement given monthly during the winter, and 

alone, enter into any contract or war- examinations are hold once a year. The 

raiity with the persons who attend the offices of the Institute are at 34, Pvussell 

sale that the goods shall actually be Square, W.C, 

sold. The advertisement is simply AUDIT. (Fr. Audition, Ger. Bucher^ 
an invitation to come and offer. But revision, Sp. A juste de cuentas.) 

where a sale is advertised without re- An examination of the accounts of 

serve, and some of the goods are put any concern by a person who liears or 

up and bid for, there is a binding con- sees the statement, and who verifies 

tract between the auctioneer and the the same by reference to vouchers, etc. 

highest bidder tliat the particular goods The object of an audit is to so© that 
shall be knocked down to him. the accounts truly represent the state 

For his remuneration the auctioneer of affairs of the concern, 
has a lien upon the goods in his posses- AUDITOR, (Fr. Auditeur, Ger. Bitchero 
sion. The scale of remuneration is revisor, Sp. Auditor,) 

either fixed by special contract or is A person who audits accounts. Such 

according to the custom of the business, person has also the right of examining, 

viz. 5 per cent, on the amount realised and hearing the exj^lanations of persons 
by the sale, and the expenses of adver- who are respoiisibie for the accounts 
tising. If no sale takes place the commis- under examination. 

sionpayableiscaleulateduponthereserve. The employment of an auditor or 

An auctioneer may, in the course of auditors is gradually ^ becoming com- 

his business, be liable for conversion, puisory in many affairs, and various 

which has been defined as “an unautho- Acts of Parliament have been passed 

rised act which deprives another of his which contain “ audit provisions.” The 

property permanently or for an in- principal of those have reference to 

definite time.” The liability depends Public Health, Mimicipal Corporations, 

upon whether the goods are dealt with Sheriffs, Local Govermnejit Bodies, 

for the purpose of passing the property Educational Authorities, Lmiacy, Rail- 

in them, or whether there is sinaply a way Companies, Oxford and Cambridge 

settling of the price or the performance Universities, tlie Housing of the Work- 

i)i some other act which makes the auc- ing Classes, Building Societies, Friendly 

tioneer a mere intermediary between Societies, and Trustee Savings Banks, 

the supposed owner and the purchaser. The most important instance of the 
For the former the auctioneer is liable, employment of auditors, however, is 

for the latter, not. In the case of in connection with joint-stock companies, 

Gochrane v. Rymill {40 L.T. Rep. 744) j and several important cases have clearly 
it was said in the course of the judg- | set forth the duties and the liabilities 
ment : “The defendant had possession I of - auditors. ■ In the main these duties 
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and liabilities are imposed in every kind 
of eraployinent. 

An auditor is, in fact, a kind of agent, 
and as such lie comes within the general 
law applicable to agents. He must 
do his work with proper car© and skill, 
and if damage results from his negli- 
gence ho is liable to an action at the 
instance of any person damnified. 

In two very recent cases Lord Justice 
Lindley has laid down tlie law as to the 
duties of auditors with great clearness. 
“ Auditors are, in my 0 ]nmon, bound 
to see wdiat exceptional duties, if any, 
are cast upon thorn by the articles of 
the company whose accounts they are 
called upon to audit. Ignorance of the 
articles and of exceptional duties 
imposed by them would not afford 
any legal justification for not observing 
them. . . . It is no |iarfc of an auditor’s 
duty to give advice either to directors or 
shareholders as io what they ought to 
do. An auditor has nothing to do with 
the prudence or imprudence of making 
loans with or without security. It is 
nothing to him whether the business of 
a company is being conducted prudently 
or imprudently, profitably or unprofit- 
abiy. It is nothing to him whether 
dividends are properly or improperly 
declared, provided he discharges his 
own duty to the shareholders. His 
business is to ascertain and state the. 
true financial position of the company 
at the time of the audit, and his duty 
is confined to that. But then comes 
the question ; How is he to ascertain 
that pgsition ? The answer is ; By 
examining the books of the company. 
But he does not discharge his duty by 
doing this without inquiry and without 
taking any trouble to see that the books 
themselves show the company’s true 
position. He must take I’easonable 
car© to ascertain that they do so. Un- 
less h© does this, his audit would be 
.worse than idle farce. Assuming the 
books to be so kept as to >show the true 
position of a company, the auditor has 
to frame a balance sheet showing that 
position according to the books, and to, 
certify that the ).)a[ane© sheet presented 
is correct in that sense. But his first 
duty Is to oxamine the books not merely 
for the purpose of ascertaining what they 
do show,., but also for th© purpose of 
satisfying himself that they show the 
true financial position of the. Compatiyi 
An auditor, however, is not bound to 
do more than exercise reasonable care 
and skill in malting inquiries and in- 
vestigatioirs. He is not an insurer j he 


does not guarantee that the books do 
correctly show tiie true position of the 
company’s affairs ; lie does not even 
guarantee that his Ijalance sheet is 
accurate according to the books of th© 
company. If ho did he would bo re- 
sponsible for an error on his part, oven 
if he were himself without any w’ant of 
reasonable care on his part — say, by 
the fraudulent concealment of a 
from him. His obligation is n<'»t so 
onerous as tins. Such 1 take to bo 
the duty of the auditor; lie must bo 
honest— i.o., he mii.st not certify what 
he does not belicv-e to }>e true, and lie 
must take reasonable ear© a-in.l skill 
before ho believes that what he certifies 
is true. What is reasonable care in a,ny 
particular case must depend upon ilie 
circumstances of that case. Where 
th<3re is nothing to excite suspicion, very 
little inquiry will be reasonably suffi- 
cient, and, in practice, I believe, busi- 
ness men select a few cases at haphazard, 
see that they are right, and assume that 
others like them are correct also. Where 
su.spioion is aroused more care is obvi- 
ously necessary ; but, still, an auditor 
is not bound to exercise more tinui 
reasonable care and skill even in a case 
of suspicion, and he is perfectly justified 
in acting on tlie opinion of an export 
vviier© special knowledge is required. 
But an auditor is not bound to bo sus- 
picious as distinguislied from reasonably 
careful.” In act?,ordanco with these 
principles it was tield, in the case of the 
Kingston Cotton Mills Co, (1806), 2 Oh., 
270, that auditors who, without any 
ground for suspicion, had accepted and 
acted upon the certificato of the manager 
of the company as to the amount and 
value of the stock of the company (the 
manager being an old and trusted ser- 
vant of the company, of high character 
and competence, and trusted by all 
who knew him), were under no iiabi,lity 
for the balance sheet drawn up, and 
upon which the directors declared a 
dividend, though the x^aluaiion was 
proved to have lieen false to the know- 
ledge of the manager. 

Since 1901 auditors .have been nect^s- 
sary in the case of all Joint stock com- 
. panics. The law is set forth in certain 
sections of the Acts of 1900 and 1907, 
and these sections are now incorporated 
in the Companies (Consolklatioa) Act, 
1908. '■pie names and, the addresse.s of 
■ the auditors must appear in the prospec- 
tus of the company (sect. 81), and the 
other sections dealing with the subject 
are as fellows 
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1 1‘2. — (i) Eveiy com|')any sliaii at each 
annua] general nieefciiig appoint an auditor 
or auditors to hold offico until the next 
anrtuai general meeting, 

t,‘i) If an apyjointinent of auditors is - 
not made at an annual general meeting, 
the Board of Trad© may, on the applica- 
tion of any member of the company, 
appoint an auditor of the company for 
the curreirt year, and fix the remunera- 
tion to bo paid to him by the company 
for his services. 

(3) A director or officer of the company 
shall not be capable of being appointed 
auditor of the company. 

(4) A person, other than a retiring 
auditor, shall not be capable of being 
aj:>pointod auditor at an annual general 
mool.ing unless notice of an intention 
to noiiiiriate that person to the office of 
auditor has been given by a shareholder 
to the company not less than fourteen 
days before the annual general meeting, 
and the company shall send a copy of 
any such notice to the retiring auditor, 
and shall give notice thereof to the 
shareholders, either by advertisement 
or in any other mode allowed by the 
articles, not less than seven days before 
the aiinual general meeting : 

Provided that if, after notice of the 
intention to nominate an auditor has 
been so given, an annual general meet- 
ing is called for a date fourteen days 
or less after the notice has been given, 
the notice, though not given ivithin the 
timo required by this provision, shall be 
deemed to have been properly given for 
the jjurposes thereof and the notice to bo 
sent or given by the company may, in- 
stead of being sent or given within the 
time required by this provision, be sent 
or given at the same time as the notice 
of the annual general meeting. 

(5) The first auditors of the company 
may be appointed by the directors be- 
fore the statutory meeting, and if so 
appointed shall hold office until the first 
annual general meeting, unless pre- 
viously removed by a I'esolution of the 
sharefioldors in general meeting, in which 
case the shareholders at that meeting 
may appoint auditors. 

(6) Tiie directors may fill any casual 
vacancy in the office of auditor, but 
w'hile any such vacancy continues the 
surviving or continuing auditor or 
auditors, if any, may act. 

(7) The remuneration of the auditors 
of a company shall be fixed by the com- 
pany in general meeting, except that the • 
remuneration of any auditors appointed 
before the statutory moeling, or to fill 
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any casual vacancy, may be fixed by tiie 
directors. 

113. — (1) Every auditor of a company 
shall have a right of access at all tiTxies 
to the books and accounts and vouchers 
of the company, and shall be entitled 
to require from the directors and officers 
of the company such information and 
explanation as may bo necessary for tlie 
performance of the duties of the’auditors. 

(2) The auditors shall make a report 
to the shareholders on the accounts 
examined by them, and on every balance 
sheet laid before the company in general 
meeting during their tenure of office, and 
the report shall state — 

(а) whether or nob they have obtained 
ail the infoniiatioii and cxjilanabions they 
have required ; and 

(б) whether, in tlioir opinion, the bal- 
a.nce sheet referred to in the report is 
properly drawn up so as to ©xiiibit a true 
and correct view of the state of the com- 
pany’s affairs according to the best of 
their information and the explanations 
given to them, and as shown by the books 
of the company. 

(3) The balance sheet shall be signed 
on behalf of the board by two of the 
directors of the company or, if there is 
only one director, by that director, and 
the auditors’ re^jort shall be attaclied* to 
the balance sheet, or there shall be in- 
serted at the foot of tlie balance sheet a 
reference to the report, and tho report 
shall be road before the company in 
general meeting, and shall be open to 
inspection by any shareholder. 

Any shareholder shall be entitled to 
be furnished with a copy of tho balance 
sheet and auditors’ report at a charge 
not exceeding sixpence for o\mry hundred 
words. 

(4) If any copy of a. balance sheet 
which has not been signed as required by 
this section is issued, circulated, or pub- 
lished, or if an5?^ copy of a balance sheet 
is issued, circulated, or published with- 
out either having a copy of the auditors’ 
report attached thereto or containing 
such reference to tliat report as is re- 
quired by this section, tho eompaiay, 
and every director, manager, secretary, 
or other officer of the company who is 
knowingly a party to tho default, shall 
on conviction be Ha bio to a fine not 
exceeding fifty pounds. 

(5) In the ease of a. banking company 
roistered after tho fifteenth day of 
‘August eighteen hun.dred and seventy- 
nine — 

(a) if the company has branch banks 
beyond the limits of Europe, it shall be 

m. 


BUSINESS man’s GUIDE. 


Ans] BUSI’NESS urn's GUTDE' [Alls 


sufficient if the a.iidilor is allowed access 
to such copies of and extracts from the 
books and accounts of any such branch 
a,s have been transmitted to the head 
office of the companj'' in the United 
Kingdom ; and 

(6) the balance sheet must be signed 
by the secretary or manager (if any), 
and where there are more than three 
directors of the company by at least three 
of those directors, and where ther'e are 
not more than three directors by all the 
directors. 

Tlie remuneration to be paid to an 
auditor is always a matter of agreement, 
the ainount depending ujion tiie nature 
and extent of the audit. The general 
rule is to pay one inclusive fee. 

AUSTRALIA. Configaration. — Aus- 
tralia is a continent singularly different 
in its f>hysical features h’orn any othc] 
of the large tracts of land on the earth. 
Witii few mountains and rivers— the 
latter either running part of their course 
undergi’ound or disappearing altogethei 
— with a flora and fauna altogether 
©xeeptional, it is yet found tolerably 
well adapted to European habits, and 
has been peopled from its antipodes. 
It has no mountain axis, properly so 
called, and no circlet of mountains, feu 
permanent lakes, and scarcely any 
impm.*tant rivers. Much of the interioi 
is level. 

Large areas are considerably above 
the sea, though veiy level ; and there 
are no great contrasts of form, as in other 
lands, except along the eastern coast. 
Although once thought inaccessible, and, 
owing to the absence of navigable 
streams, almost uninhabit.uble by ’civi- 
lised man, later explorations and the 
successful journeys which have been 
made across the country, from sea to sea, 
tend to prove that the difficulties of 
reaching and cultivating the interior 
have been exaggerated ; and that settle- 
ments will gradually extend backwards, 
especially from the north and south, 
until they moet at the almost unknown 
cejitre of the island-continent. At any 
rate, tliere are no lofty mountains, no 
large lakes, and no interruptions of 
desert-land to interfere with this result. 

Mountains^ etc , — In the continent of 
Australia there are no lofty mountain 
chains. One important system, how- 
ever, stretche.s behind the east coast, in 
a nearly north and south direction. 
This chain, 'which is known generally as 
the Dividing Range, nowhere recedes 
more than one hundred and Jfifty miles 
from the coast. Its height' varies, in 


different }>a.rts, from two Ihousami five' 
hundred foot to more than toviro that 
altitude above sea-level: the loftiest], 
point, Alouiit Ko.soiu.sko, being .six lliou- 
saii’d five liundi'etl feet high. These- 
mmintairis are exceofilhigliy wih.i ami 
rugged, and have n-ni-uorous sjun’s pro- 
jecting at rigid angles frotri tbo chaim 
forming dark and almost- subiori'auean 
guides nearly inaccessible an-J J)el|jing 
to render tlie chain much more formid- 
able tlian far loftier elevations in otliof 
countries. 

Along tho whole of tlio South and wosl- 
coaists the land rises immediately to the 
vast flats of tho interior. TluiS, nimo.st 
the whole country partake.s of tli© same 
geographical features, and this mono- 
tony is unfavourable for tlie deveioji- 
ment of the higher kinds of vegetables 
and animals. The greater ]>art of thc 
western and southern sides of Australia 
seems to consist of tablelands of moderate 
elevation. 

Eivers . — ^Australia is remarkable for 
the extreme rarity and small size of its 
rivers in proportion to the extent of the 
land. Tho only one of importance is the 
Murray, with its tributaries, the Darling, 
MuiTurnbidgee, and others. After a 
tortuous course of RfiOO mile.s com- 
mencing at the west side of the Dividing 
Range, the com!:)inetl stream enters 
the ocean, having drained the south- 
eastern portion of Australia. It is too 
shallow for navigation except by srnail 
vessels. 

Lakes , — The Australian lakes are \'ery 
large at certain seasons, but one lake 
is converted into half a score of mere' 
ponds in the dry weather. Originally 
visited and described by Eyre, tho ex- 
plorer, in the year 1840, Lake Torrens, 
in »South Australia, was followed for 
400 miles, and its width was found 
to vary from fifteen to twenty miles. 
It is very shallow. It has since been 
seen broken up into a multitude of 
pools. Two hundred miles to the south 
of Lake Torrens ij3 tho Alexandrian Lake, 
an expansion of the River Murray, about 
thirty miles acros.s. 

Climate . — The absence of mountain 
ranges and high ground to attract the 
rain renders the climate of Australia 
extremely dry. In tho settled districts 
of Now South Wales, QueensiaruL Vic- 
toria, and Soutli Australia, the ciimato 
is described as deiightmi, but subject 
to sudden changes, and, occasionally, 
to destructive drdughia. In the interior 
it i.s hot and dry, witii occa.sional woody 
and grassy flats in tho midst of a shingly. 
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scrubby, waterless country. Being situ- 
ated chiefly in the south temperate zone,- 
t.he seasons in Australia occur at opposite 
times of the years to ours, midsummer 
day falling in December, and mid- 
winter day in June. 

Geology. — Australia^ Tasmania, and 
New Zealand exiiibifc a variety of geo* 
iogical formations, from the old gold- 
bearing rocks to the most recent gravels 
and cf>ral reefs. Tlaeyare especially rich 
in the useful metals and minerals — gold, 
copper, iron, coal, limostone, marble, 
and building stones. 

Vegetation. — Although 'devoid of the 
rich atid varies I vegetation of tropical 
regions, Australia is well supplied with 
useful timber trees, species of araucaria 
and eucalyptus being numerous and 
characteristic, especially the latter, 
which are tlie blue-gums, iron-barks, 
stringy-barks, jarrah, karri, etc., of the 
settlers. 

AH tlie cultivated plants, the cereals, 
fruits, and vegetables, from the vine, 
olive, peach, and sugar-cane, down to 
the humblest garden produce, can be 
grown to perfection. 

Animals. — With the exception of the 
dingo, or native dog, there were no 
mammals in Australia at the time of its 
discovery beyond kangaroos, opossums, 
wombats, and other niarsupiai or pouclied 
quadrupeds. 

All the domesticated animals have 
been introduced by the settlers ; to 
whom the region is also indebted for 
many of the song-birds, useful insects, 
and fishes of other countries. 

Population. — The great island-conti- 
nent of the southern hemisphere is 
nearly as large as Canada, but most of 
the area is at present an arid wilderness. 
The bulk of the population of a little more 
than' four millions lives in the south- 
eastern third of the continent, w^'here 
the surface is somewhat uneven, and 
where there are several long, shallow’ 
rivers. 

Political Divisions. — The continent is 
divided politically into live colonies : — 
Colonies. Capitals. 

1. New South Wales , Sydney. 

2. Victoria .... Melbourne. 

.3. Queensland . , . Brisbane. 

4. South Australia . - Adelaide, 

Western Australia . Perth, 

The above five colonies, together with 
Tasmania, are uiiited under the name 
of “ The Commonw'eaith of Australia.” 

Commercial Proeiucts. — Nine-tenths of 
the trade of tliose colonies are with one 
another and the Mother Country. Gold, 


which, led to the settlement of this conti- 
nent, is still mined in most of the 
colonies, and sheep-farming is almost 
everywhere folio^ved with the best 
results. Wool is, in fact, the great staple 
product of this part of the world. In 
three or four of the largest coast cities 
some of this product is manufactured, 
but woollen goods are still a valuable 
import from tlie United Kingdom. 

Detailed information is given under 
the heading of each colony of the 
commonwealth. 

AUSTKIA-HUNGAHY. Position, Area, 
and Population. — Austria-Hungary is 
situated in the central part of Europe. 
Russia is north and east of it, and Ger- 
many north and west. European Tur- 
key lies to the south. At tlie south- 
west this country has about 500 miles 
of coast washed by the Adriatic Sea. 

In October, 1908, the occupied pro* 
vinees of Bosnia and Herzegovina were 
annexed to the empire. 

The area is more than five times that 
of England, and the population is over 
fifty millions. The population of .Austria* 
Hungary is composed of several races. 
No less than eight languages are spoken, 
although German is the prevailing , 
language in Austria. 

Configuration and Productions. -r- 
Thoiigh nearly three-fourths of the area 
is mountainous, the soil an<l climate are 
in general exceedingly favourable to 
agriculture. In the east are the great 
plains of Hungary, forming about one- 
third of the area of the empire. Wheats 
rye, barley, and oats are abundant in 
this region. Flax, hemp, and the 
sugar-beet are also largely growm. Vine 
culture and fruit raising, especially of 
prunes, are actively followed in the 
higher country. The warm regions of 
the south produce olives, oranges, and 
lemons. Austria-Hungary raises and 
exports large numbers of horses, cattle, 
and sheep. About one-fourth of the 
area of the country is covered with 
forests of oak, pine, and beech. Timber 
forms an important export. Under a 
recent law silk-cultui'e is exclusively 
in the hands of the Government. It 
gives employment to a large number of 
people. 

Mining has been a considerable in- 
dustry in Austria for centuries, and it 
is much encouraged by the Government. 
In the north-west there are rich deposits 
i of iron and coal. Copper is found in 
j several districts. The salt mines near 
! Cracow, in the extreme north, are the 
I greatest in the world. Goldj silver, zinc, 
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lead, tin, quicksilver, graphite, petro' 
lean], aad sulphur are other niinera* 
resources of the eoipire, 

Mamifactur&s and Means of Com- 
munication. — The chief manufacturing 
industries, carried on mainly ^ in the 
western part, are button making and 
iron working ; linen, cotton, wool and 
jute spinning ; sugar -refining ; and glass 
and paper making. 

There are 7,000 miles of navigable 
rivers and canals in Austria, and 25,000 
miles of railways. M'OvSt of the railways 
are owned by the State. The River 
Danube enters the empire from Germany 
on the west, and in its counse to the 
Black Sea drains nearly all the country. 
Its numerous tributaries are navigable 
for small vessels. 

Commerce. —Though Austria-Hungary 
has not the advantage of an extended 
sea-coast, its foreign commerce is con- 
siderable. More than half is carried on 
by rail with Germany. The value of its 
exports is £100,000,000, and the value of 
its imports £90,000,000. The leading ex- 
])orts are grain and flour, timber, beet- 
sugar, cattle, hardware and wool, and 
woollen goods. The imports are coffee, 
cotton, wool, and silk. 

The value of the direct exports to the 
United Kingdom is over £8,000,000, the 
merchandise being chiefly buttons, 
glass-ware, dried fruits, linen and cotton 
goods, silks and velvets, porcelain and 
pottery. The imports from the United 
Kuigdoin reach the value of £7,000,000, 
the " chief items being raanufactm'ed 
goods and agricultural irax^lements. . 

Commercial Towns. — Vienna (German 
TF'ieu-)* "til® capital of Austria, has a 
population of about 2,000,000, It is 
a great trade and industrial centre. 
From its situation on the Danube it 
controls an extensive water traffic. It 
has manufactures of silks, shawls, 
gloves, leather goods, pearl buttons, and 
machinery. 

Prague (German Prag), the capital of 
Bohemia, has manufactures of hardware 
and glass. In the glass industry the 
Bohemians have long been famous. 
Prague has a population of about 250,000.' 

B’uda Pesth, the capital of Hungary 
(Buda on the west bank, and Pesth on 
the east bank of the Danube), is a city 
nearly as largo as Glasgow, that ,is, 
it has a population of about 800,000, It 
has numerous flour- mills, and is the 
centre of the grain, cattle, and ■ wine 
trade of Hungary. ; . , 

Trieste and Fiume, on the Adriatic 
bea, are the principal sea-ports. Trieste 


does considerable ship-building, and 
exports the cereals and limiter of 
Hungary. Fiiimo also iias extensive 
shipyards, besides manufactures of 
tobacco and rope. 

In addition to a commercial attache s, 
Groat Britain has consular represent- 
atives at Vienna, Buda Pesth, Fiume, 
Trieste, Prague, and Lissa. Austria- 
Hungary is represented in this country 
by a Consul-General in London and 
consular representatives at Belfast, 
Birmingham, Bradford, Bristol, Cardiff, 
Cork, Dublin. Edinlnirgh* 'Faimouth, 
Glasgow, Gioucestor, .Hull, Jersey, jjirn- 
erick, Liverpool, Manchester, Newport, 
Newcastle, Plymouth, Portsmouth, 
Sheffield, Swansea, and V^hiterford. 

Mails are despatched to Austria- 
Hungary throe times daily. The time 
of transmission to Vicuna (055 mikss 
from London) is thirty-throe hours, and 
to Buda Pesth (.1,126 miles) is forty- 
one hours. The cost of telegrams is, 
3(i, ]jer word. 

AVERAGE. (Fr. Terme mo gen, Oer. 
Durchschniit, Sp. For media.) 

If any number of quantities are added 
together, and divided by the number of 
quantities, the quotient is tho average, 
or tho mean, as it is sometimes called. 
If, for example, five vessels contain 
respectively 7, 10, 6, 4 and 8 quarts 
of any liquid, these figures added to- 
gether make S5, which, divided by 5, 
gives 7 as tho average ; that is, if each 
vessel contained 7 quarts the total 
quantity would bo 35. 

The word thus used as an arithmetical 
term is quite raodorn, thougli it lias 
quite obscured the original meaning ithad, 
viz., in connection with marine insurance. 

AVERAGE. (Fr, Avaric, Got. Havaric, 
Sp. Avena.) 

The original ineaning of this word, 
and til© one which it still retains in 
commerce, is damage or loss by sea. 
In a secondary sense it signifies a pro- 
portionate distribution among the under- 
writers or ship-owners of the loss which 
has been sustained. 

It appears that tlie traUers of the 
Hanseatic League were the first to 
introduce tho practice of nia-rine in- 
, surance into England ; and tho term 
average is derived from them. The ’Norse 
, word for sea is haf. The low Latin 
meragium is, ■without doubt, an adapta- 
tion by the Lombards of tho English 
average. 

AVERAGE BONB. Assurm^t 

contre U jet d la rncr, Goi". Havarim&f 
Sp. Obligacion de averia.) 
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A boad taken out by the captain ot a 
vessel wliich has incurred a general aver- 
age loss, and signed by the consipieas ot 
the cargo before any delivery is made 
to them, thereby binding them to pay 
tiieir proportion of average as soon as it 
has been ascertained. . 

average clause. (Fr. Glaus& de 'jfi 
a la mer, Ger. HavarieJdausel, Sp. Gla.u^ 
sula de averia.) ^ 

A clause in a marine insurance policy, 
which provides that some articles shall 
be free from average unless general, and 
that others shall be free from average i! 
under a certain percentage named. 

average, general. (Fr. Avarie 
gen6rale» Ger. grosse allgenieine H avarie, 
Sp. Avcr'ia general.) 

“ All loss whicli arises in consequence 
of extraordinary sacrifices made, ox 
expenses incurred, for the preservation 
of the ship and cargo comes within 
general average, and this must bo borne 
proportionably by all who are in- 
terested.” . 

The term is ap^died to the apportion- 
ment of loss which takes place. iho 
law applicable to apportionment is 
generally determined by the agreement 
of the parties ; but if not, that of the 
port of destination of the ship prevails. 
In 


j.n order to render the practice m general 
average uniform, a set of rules, known 
as the York-Antwerp Rules, were drawn 
up in 1877, and these are becoming 
generally adopted, especially m marine 
insurance policies, when the adjustment 
of losses has to be made between under- 
writers and not between individual 
consignors of goods and the ship-ownoi. 

A new set of rules was suggesteyi at a 
conference held in Glasgow m, the 

autumn of 1001. 

General average implies that the whole 
adventure has been in jeopardy. 

In order that general average may 
arise there must have been, _ 

(а) A loss incurred iiitentionahy ; 

(б) The avoidance of a danger common 
to the interests of all parties ; 

(c) An absolute necessity for some 
sacrifice to be made ; 

{d) The preservation of the ship ana 
some portion of the cargo ; and 

(c) N o default on the part of the person 
whose interest has been sacrificed. _ 
average, particular. { Yx.Avarte 
partieUe, Ger. besondere Bavarie, bp. 
Averia parcial.) 

Any loss occasioned through damage 
,40 the ship or the cargo, which is not 
for the benefit of ail parties, or which 
has arisen through accident. Loss mi 


an anchor, damage ^ to goods by sea- 
water, and the falling of goods over- 
board are examples. Losses of this 
kind remain where they fall, and must 
be borne by the owners o£^ the goods or 
by the insurance coni]xmies. 

If the loss is a partial one the amount 
of it is estimated by deducting the sale 
price of the damaged goods from the 
original market value. 

average stater or adjuster. {1^ r. 

Dispacheur, Regulaieur des avOrVies, Ger, 
Dispacheur, Sp. Gonnsioneido dc avenue A 
A person skilled in marine insurance 
affairs, who, when the insured are dm us- 
ing indemnity for loss, is employed to 
prepare statements oi blv averages pre- 
vious to their being adjusted by tUe 
' underwriters, sucVi statenieiits often being 
1 of a most elaborate and iniricaio charac- 
ter, requiring great skill and experience 
in drawing them up. 

AVERAGING. (Fr. Donner pour pr%x 
commmi, Ger. Durchschniilspreis, vSp. 
Dijar un termino medio.) 

A system by which a speculator in- 
creases his transactions at a higher or 
a lower figure when the price inovos 
against him, so that the average price oi 
the whole will be higher or lower than 
his original purchase or_ sale. A buii 
would average by buying a further 
quantity as the price fell awniy, and a 
bear by selling a further quantity as the 

rmice rose against him. ■ 

AVOIRDUPOIS. (Fr. Avoir ^du^poids, 

1 Ger. [Englisches) Handelsgcivicht, bp. 

1 Avoirdupois, Peso comun.) 

! The name given to the system ot 
I w^eights used, both in England nnd m 
I America, in general commerce. I he 
1 ounce contains 437 i gnuns. The value 
i of the grain is set forth in the Act ot 
i Parliament, 5 Geo. IV. c. ,74 m fee 
i follcnving words : “ A cubic inch ot dis- 
tilled water iveighed in air, bv^brass 
weights, at the temperature of bl ot 
Fahrenheit’s thermometer, the baro- 
meter being at 30 inches, is 
252 grains and four hundred and hpyj 
eight thousandth parts of a 
The pound avoirdupois contains 7,000 
such grains, a ? /r, 

AWARD, (Fr, Jugement, Ger, Schteds- 

spruch, Sp. Adjudicado.) r , 

The finding or decision of an arbitrator 
or arbitrators, or their iimipire, on matters 
' in dispute bet-ween parties, before or aitei 

no special form required by 

, law in which an award should be made, 
I'nor need the award bo in writing ; but 
1 a wiitten award is necessary where 
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there has been a written submission, 
unless a contrary intention is expressed 
in tbe submission. 

The award must embody the decision 
of the arbitrator or umpire himself, 
thouglr its form may be settled by an- 
other person^ e.g., the solicitor of the 
arbitrator. If there are more arbitra- 
tors than one, the award must be signed 
by each one, and this must be done at 
the same time and in each other’s 
presence. 

The award must be made within 
three months of the submission to 
arbitration, unless the time is extended 
by notice to the parties. It is not usual 
for the award to be delivered except 
upon pajmienb of the costs of the arbi- 
trator or umpire. The amount of the 
costs may be fixed by the arbitrator 
himself if the submission doe.s not other- 
wise provide, and the court will not 
interfere unless the amount is ex- 
ce.ssive. 

In tho absence of any misconduct on 
the part of the arbitrator or umpire, 
or of an excess of authority which 
invalidates the whole arbitration, the 
award is a final and conclusive judgment 
on all matters referred by the submis- 
sion as between the parties, and the 
court will not interfere with it either 
by altering or amending it. 

An award requires a stamp of 
This was fixed by the Revenue Act, 
1906. Prior to’ that date there had been 
ad v(dore}}i duties imposed, varying from 
M, for awards where the amount or value 
did not exceed £5, to £1 155. Od, where 
the amount or valuo exceeded £1,000. 

B. This letter occurs in various 
abbreviations. Tho following are the 
principal : — 

B/E, Bill of Exchange. 

B/L, Bill of Lading. 

B/P, Bill of Parcels, or Bills Pay- 
able. 

B.P.B, Bank Post Bill. 

B/R, Bills Receivable. 

B/5S, Bill of Sale. 

BACK-BOND, (Fr. Ut/potheque; Ger. 
Hypothek, Sp. Hipoteca.) 

A bond given by one who is absolute 
owner of a property so as to reduce his 
right to that of a trust, his original right 
to be given back on payment of the 
money borrowed on tho bond. 

BACKED-NOTE. Fr. Permis d^emhar- 
quement, Ger. Ladeschein, Sp. Guias.) 

A receiving note bearing the indorse- ' 
ment of a ship-broker. It is an autho- 
rity for goods to be brought in barges 


alongside a ship, and for the officer 
in charge of the vessel to take thorn on 
board. 

BACKWARDATION. {Fr. Deport, Ger. 
Deportgeschajt, Sp. Inter es qtm paga d 
hajista,) 

There is said to be a baclvwardation 
on securities when they can be bought 
cheaper for the accoirnt than for money. 
The term is also used to re])reseut the 
rate of interest, either of so much per 
share, or so much per cent., charged or 
allowed for carrying forward a boar 
transaction to the next seGleineiit, 

BAHAMAS (BRITISH), The Baluujias 
are a group of six hundred islands to 
the south-east of Florida and the north- 
east of Cuba. Many of these are mere 
uninhabitable rocky peaks, and only 
about tw'enty of them are of any com- 
mercial consequence. These are gener- 
ally levml, of coral limestone, with a 
sandy soil. 

Nassau, on the island of New Provi- 
dence, is the capital. Other iinportant 
islands of the groux> are San Salvador, 
Grand Bahama, Long Island, Harbour 
Island, Great Inagua, and the Andros 
Islands. 

The products of these islands from 
the soil consist of oranges, pine-apples, 
tomatoes, mahogany, ebony, satin- 
wood, and preserved fruits ; tho sea is 
made to yield its sponges, turtle-shells, 
and salt. Under the encouragement 
of the Government, the cultivation of 
sisal hemp, a native fibre of Yucatan, is 
increasing. Hitherto the export of 
sponges lias been tho leading source of 
income in the Bahamas. A consi{lerable 
amount of profit is derived fi’om Ameri- 
can tourists, for many of whom these 
islands afford a winter resort, 'fhere 
is direct steamship communication with 
New York. The xsopulation, of about 
fifty -six thousand, is two-thirds black. 
San Salvador is said to have been the 
land first sighted by Columbus on his 
voyage of discovery in the year 1492, 

Mails are despatched twice a wee-.k, 
and occupy twelve days in transit. The 
cost of telegrams is 2,9. od. per worth 

BAIL. (Fr. Caution, Ger. Burge, 
Burgsehajt, Sp. Seguridad.) 

(1) The person who is surety for the 
appearance of another iji a court of 
Justice to answer a charge made against 
him, in order that he may be liberated 
in the meantime, 

(2) The security given. 

The word is derived from the low 
■Latiii, haila^ a nurse, or the Old Freno%,^, 
hail, a guardian or tutor. 
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BAIli-BOND. (Fr, Gaution^ Ger. Burg^ 
schaftsscheirif Sp. Oarantia.) 

The bond given by a prisoner and his 
surety upon the prisoner being bailed. 

BAILEE. (Fr. Depositaire^ Ger. £>e- 
positar^ Sp. Deposiiario.) 

Tiie person to -whom goods are de- 
livered in trust upon a contract. 

BAILER or BAILOR, (Fr. D&posant, 
Ger, Deponent^ Sp. Fiador,) 

The person who delivers goods to 
another in trust. 

BAILIFF. (Fr, Huissie}\ Gor. Gerichts- 
vollzieher, Verwalter, Sp. Alguacil del 
Juzgado.) 

The literal meaning of this word is one 
who has goods placed under his bail 
or control. Tlie modern meanings are : 

(1) An agent, or an overseer acting on 
behalf of a superior. The word is 
derived from the middle Latin halliDus^ 
from the classical Latin bajulus, and 
signiftes a burden-bearer. In this sense 
it is now usually applied in particular 
to a land steward, 

(2) A legal officer, acting under the 
sheriff, who is employed for the purpose 
of making arrests, levying executions, 
or distraining for rent. The sheriff 
himself is the King’s bailiff, and his 
county is called his bailiwick. 

A bailiff of a county court is one who 
acts under the supervision and direction 
of an official of the court, called the High 
Bailiff'. No person can act as such 
without obtaining a certificate of fitness 
from a county court judge, and the 
certificate will be cancelled if the judge 
is satisfied that there has been any 
irregularity or misconduct on the part 
of the baiiiff". The bailiff must produce 
his certificate on demand. 

The fees to which a bailiff is entitled 
are set out in the following table. The 
table itself, together %vith a list of the 
certified bailiffs of the district, must be 
posted up in every county court office. 

Table of Fees, Charges, and 
Expenses. 

I. Distresses for vent where the sum 
distrained for is more than £20. 

For levying distress : 3 per cent, on 
any sum exceeding £20 and not exceed- 
ing £50 ; 2.1 per cent, on any sum ex- 
ceeding £50 and not exceeding £200, 
and 1 per cent, on any additional sum. 

For man in possession, os. per day ; 
to provide lii.s own board in every case. , 

For advertisements, the sum actually 
and necessar Uy paid. 

.,For commission to the auctioneer : 
.bn sale by auction, per cent, on the’ 
gum realised not exceeding £100; 5 per 
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cent, on the next £200 ; 4 per cent, on 
the next £200, and on any sum exceeding 
£500, 3 per cent, up to £1,000, and 2.1 
per cent, on arjy sum exceeding £1,000, 
A fraction of £l is in all cases reckoned 
as £ I . 

Subject to settlement by the registrar 
in case of dispute, reasonable fees, 
charges and expenses where t}:se distress 
is withdrawn, or where no sale takes 
place, and for negotiations bef-wefeisn 
landlord and tenant respecting the 
distress. 

For appraisement, on the written 
request of the tenant, whether by one 
broker or more, (id. in tlie £ on the value 
as appraised, in addition to the amount 
of the stamp. 

II. Distresses for rent lahere the sum 
distrained, for does not exceed £20. 

For lev5dng drstress, ILs\ 

For man in possession, 4s. Od. a day ; 
to provide his own board in every ease. 

For appraisement, on the written 
request of the tenant, whether by one 
broker or more, 6d. in the £ on the value 
as appraised, in addition to tlie amount 
for the stamp. 

For all expenses of advertisements, 
if any, 10*’. 

Catalogues, sale and commission, 
and delivery, Is. in the £ on the net 
produce of the sale. 

Subject to settlement by the registrar 
in cases of dispute, if the goods are re- 
moved at the request of the tenant, the 
reasonable expenses attending such 
removal, 

BAILMENT. (IV. Depots Remiset 
Ger. anverirautes Gut, Depositum, Sp. 
Bntrega de alguna cosa d iercera persona, 
Deposito.) 

The delivery of a thing in trust for 
some special object or purpose, and 
upon a contract, express or implied, 
to conform to the object or purpose of 
the trust. 

Lord Holt divided bailments into 
six classes : depositum, mandatum, com- 
rnodatwn, vadium, locatio rei and locatio 
operis faciendL Of these the first two 
are for the benefit of the bailor alone, 
the third for the benefit of the bailee, 
and the remainder for the mutual benefit 
of the bailor and bailee, 

(1) Depositum. This is the delivery 
of goods to be taken care of for the bailor, 
the bailee receiving nothing for bis 
trouble, e.g., the common case of one 
neighbour asking another to take caj'e 
of articles of value during the absence 
of ; the former from home. The bailee 
has ho right to use the articles deposited. 
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except at his own risk, and must return 
them on demand. Whilst they are 
under his charge he is only responsible 
for gross noghgence, and the question 
of the ainoimb of xiegUgence will gener- 
ally depend upon the particular facts 
of the case. Thus, a bailee cannot be 
held responsible for a theft of the .goods 
deposited, which happened through no 
fault of his own, nor for loss arising 
out of tiie action of tliird parties, nor 
for the consequences of a mci'e accident, 
such as fire. In a recent case the 
plaintiff brought an action to recover 
damages for '’the lass of an overcoat 
througii the negligence of the defendant, 
a restaurant keeper. It appeared that 
the plaintiff entered the restaurant for 
the pxirpose of dining, and that a waiter 
book his overcoat from him, without 
being requested to do so, and hung it on 
a peg behind the plaintiff. The coat 
was stolen. It was hold that there was 
evidence to warrant a verdict for the 
plaintiff on the ground that there was 
evidence from which a jury might find 
tliat the defendant was a bailee of the 
overcoat, and that ho had been guilty, 
fclirough his servant, of negligence 
while it was in his custody. On the 
othei' hand, where an author sent a 
nianusci'ipt play to a theatrical rnairager, 
and the latter lost it, in the absence of 
any evide.nce of wilful negligence it was 
held that the manager could not be held 
responsible for the loss. 

If money is deposited for safe custody, 
as distinguished from money deposited 
by way of a loan, no right of action to 
recover the same arises until a demand 
has been inado by the depositor, and 
therefor© the Statute of Limitations only 
runs from the date of the demand. 

(2) Mmidatuni . — This is the delivery 
of goods for the purpose of sonxething 
beiug done with them, the bailee not 
being remunerated for his trouble. 
Unless there is a special undertaking 
on the part of the bailee to be respons- 
ible for the goods handed to him, he 
is only liable, as in d&positumt for gross 
negligence. But he must use any special 
Bkiii that lie bax^xiens to p>ossess. In an 
old case a horse was delivered to the 
defendant by the plaintiff in order 
that the former should ride Mm and' 
show him for sale. It was shown that 
the defendant was a person conversant 
with horses, and in an action brought 
by the jilainiifl for injuries sustained by 
the horse through the negligent riding 
of the defendant, it was held that the 
defendant was liable although he did 


not receive any reward for his 
services. 

(3) Oo'mmodatum. — Tliis is the lend- 
ing of an article or articles to be re- 
turned in the same condition as at the 
time of the loan, reasonable wear and 
tear excepted. If the article or articles 
to be returned are not the identical ones 
lent, but others of equal value, e.g., post- 
age stauqis or money, the bailment is 
Said to be tnuiutim, and not comniodatmn. 

binee the benefit of such a buihnont 
is for the bailee alone, ho is resxiousible 
for the slightest negligence. But if the 
articles perish by inevitable accident 
he will be excused. This is onl^^ true 
as to commodatmn. In muiumnt on the 
other hand, the right of property and 
the risk pass immediately upon delivery 
to the bailee, and he must restore the 
equivalent to the bailor whatever 
hapxiens. 

It is tlie duty of the bailor to inform 
the bailee of any known defects in tii© 
articles deposited. 

The bailee has no lieu ufioii the goods 
lent to him for any antecedent debts 
due to him, and he is not entitled to 
retain them until the bailor pays the 
expenses to which he lias been put in 
connection wdth their custody, 

(4) Vadium,- — This is the contract 
of pawn. (See Pawn and Pawnbroker.) 

(5) Locatio rei. — The deposit of goods 
upon hire. The degree of negligence 
for which a hirer is answerable is inter- 
mediate between that of the first two 
and the third of the class of bailments. 
The test may be laid down to be tii© 
degree of care which might be expected 
from a prudent man in dealing with his 
own jxroperty. The terms of the bail- 
ment will be generally indicated in the 
hiring agreement, and the bailee must 
not do anything inconsistent with these 
terms, otherwise the bailment is at an end. 

There is an implied w^arranty on the 
part of the letter that the goods hired 
are reasonably fit for tlie purpose for 
which they are supplied, and that they 
are free from all unreasonable defects. 
(See Hire Purchase.) 

. (6) Locatio opens faciendL- — The de- 
posit of goods upon which labour is to 
be bestowed, and for which the bailee 
is ^ to be remunerated. To bailees of 
this class belong wharfingers, carriers, 
etc. The measure of liability is gener- 
ally the same as in locatio reit but this 
may be increased by reason of the 
known or professed skill of the bailee. 

BALAHCE, (iTr. Balance^ Solde d^’un 
Oompie^ Ger. Saldo^ Sp. SaMo.) 
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This, in banking accounts and coni* 
inerciai statements, is the difference 
betsveon the two sides of an account, 
or the stini required to make the debtor 
and credit sides equal in amount. 

In the weekly report of the Bank of 
England it is called the “ rest ’’—the 
word balance does not api'jear. 

BALANCE OF TRADE. (Fr. Balance 
tin conirmrce^ Ger. H undelsbilanz, Sp. 
Balance,) 

Tim difference between the money 
value of the exports and the imports of 
a }jarfci(3ular country. The balance is 
erroneously, and without meaning, said 
to be in favour of, or against a countiy 
according as the exports or the imports 
are in excess of each other. The 
balance of trade regulates the rate of 
exchange, but it is impossible to draw 
conclusions from it either as to tlie 
positive gain of a country, or as to its 
gain relatively to that of tli© country 
which the balance arises. 

“There is,” says JM’Culloch, “no 
jugglery in comuKn'ce. Whether it is 
carried on between individuals of the 
same country, or of different countries, 
it 'is, in all cases, founded on a fair 
principle of reciprocity. Those who 
will not buy need not expect to sell, 
and conversely. It is impossible to 
export without making a corresponding 
import. Nothing is obtained from a 
foreigner gratuitously ; and, hence, when 
restraints are placed" upon importations, 
there is, by the very act, a similar re- 
straint placed upon exportations to an 
equivalent amount in value. All that 
the exclusion of foreign commodities 
ever effects is the substitution of one 
sort of demand for another. 

“It has been said that when we drink 
ale aiid stout we consume the produce 
of British industry, whereas, when w'-e 
drink port or claret we consume the 
produce of the industry of the Portu- 
guese or French, to the obvious ad- 
vantage of the foreigner and the preju- 
dice of our own fellow countrymen j 
but this is not so. We either send 
directly to Portugal or Franc© an 
equivalent in British produce, or we 
procure bullion and send that bullion 
to the Continent to pay for the wdne. 
Hence, it is as clear a-s the sun at noon- 
day, that the Englishman who drinks 
mi(y French wine gives, by occasioning 
the exportation of a corresponding 
amount of British corn, hardware, 
leather, or other produce, the same 
encouragement to the industry of his 


■countrymen that he would \vere he only 
to consume British produce.” 

It is immaterial whether money or 
native produce is given in exchange 
for imported goods. At the same time, 
it must be understood that wdien money 
is given, there must exist some active 
industry in tixe country by which the 
money is realised. As u general question 
in commerce it is of nu consequence 
what is the nature of the industry by 
which the money is produced. It may 
consist in — 

(1) Raising superabundarit crops, or 
other raw produce, such as meat, for 
export, as in the case of Australia, 
New Slealand, and Canada. 

(2) Manufacturing raw and compara- 
tively valueless materials into articles 
of value and demand, as in the case of the 
United Kingdom. 

(3) Carrying goods from one country 
to another, as is again the case with the 
United Kingdom. 

Unless a country possesses one or 
tnore of these branches of industry it is 
without the means of paying for im- 
ported articles, and must retire from the 
Held of general commerce. 

The united Kingdom has not a large 
enough area to export superabundant 
crops of grain ,* but it possesses, in an 
extraordinary degree, the means of 
manufacturing raw materials, such a.s 
cotton, wool, flax, minerals, etc., into 
articles of exchange; and it derives no 
inconsiderable profit from the carriage 
of commodities, 

British marmfactui'ed goods, there- 
fore, pay for imports of foreign articles, 
including bullion, or the raw material 
of money ; and these, again, in a manu- 
factured state, are a fund for the pay- 
ment of still fiu’ther imx")orts. Thus, 
the wealth of the country has in- 
creased, and is still on the increase. 

The attainment of a favourite balance 
of trad© was, for many years, regarded 
as an object of the greatest importance. 
The precious metals, in consequence of 
their being used as money, -were long 
regarded as the only real wealth that 
could be possessed by individuals or by 
nations ; and as countries without mines 
could only . obtain supplies of these 
metals by exchanging exported pro- 
ducts for them, it was concluded that, 
if the value of the commodities exported 
exceeded that of those imported, the 
balance would have to be paid by im- 
porting, an equivalent amount of the 
precious metals, and conversely. A 
very large proportion of the restraints 
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imposed upon freedom of commerce 
during the last three hundred years grew 
out of this notion^ which was called the 
“ mercantile system.” 

The importance of possessing a favour- 
able balance being imiversaliy admitted, 
every effort was made to retain it ; and 
nothing seemed so eft'ectual for this pur- 
pose as devising schemes to facilitate 
the export and to Innder the import of 
almost ail products that were not 
intended for future export, except gold 
and silver. 

It is now conceded, on all hands, that 
gold and silver are but commodities 
in the ordinary sense of the word ; that, 
considered as such, there is nothing 
exceptional about them ; and that 
it is, in no respect, necessary to inter- 
fere, either to encourage their importa- 
tion, or to prevent their export, for they 
are the least profitable of ail merchandise. 

The proper business of a wholesale 
merchant consists in carrying the 
various products of the different coun- 
tries of the world from those places 
where tlieir value is least to those where 
it is greatest ; or, what amounts to the 
same thing, in distributing them accord- 
ing to the effective demands. 

It is clear that there can foe no 
motive to export any kind of produce 
unless it is intended to import goods , 
of a greater value ; and so an excess of 
exports over imports, instead of being 
an indication of advantageous commerce, 
is exactly the reverse. As the , late 
Professor Thorold Rogers said : “ A 
vast excess of imports over exports does 
not mean that the country is spending 
more than it receives, bxit just, the con- 
trary, receiving more than it spends, 
and receiving it in the most advan- 
tageous manner.” 

The truth is that unless the value of 
imports exceeds the value of exports, 
foreign trade cannot be carried on. Were 
this not the case, that is, were the value 
of exports always greater than the value 
of imports, merchants would lose on 
every transaction with foreigners, and 
trade with them would speedily be 
, abandoned. 

It is almost impossible to compare 
the real value of imports with the real 
value : of exports. The value of an 
exported commodity Is estimated at 
the monient of its being sent abroadi 
and before its cost is increased by the 
expense of transporting j whereas, the 
value of a commodity im j)orted in its 
stead is estimated after it has arrived 
at its destmation ; and, consequently, : 
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after its cost lias been enhanced by the 
expense of freight, the cost of insurance 
and the profits of the importer. 

JEven when a balance is due from one 
counti'y to another, it is not always 
evident from the fact that one country 
is sending gold to the other. The la\vs 
which regulate the trade in bullion are 
not in any degree different from thoso 
which regulate the trade in of/her com- 
modities. Bullion is exported only when 
its exportation is an advantage, or wheii 
it is more valuable abroad than at home. 

The value of the imports of the Unitetl 
Ivingdoin has been vastly in excess of 
that of the exports for ' nearly half a 
century. The large excess of the im- 
ports is accounted for in the following 
manner. It includes — 

(1) The interest on British capital 
invested abroad. It is computed that 
the amount of capital so employed ex- 
ceeds three thousand millions sterling. 

(2) The cost of carriage, wiiich is 
largely carried on by this country, the 
profit of which amounts to over seventy 
millions annually. 

(3) Sundry payments and earnings, 
such as trade profits. 

BALANCE SHEET. (Fr. Bilan, Ger. 
Bechnurujsabschluss, Sp. Iloja dd saldo.) 

A commercial document showing a 
summary and balance of accounts. 
Svery man of business, even if only for 
his own satisfaction, makes up a balance 
sheet annually. The document should 
show 

(1) The value of all goods, etc., pos- 
sessed by the merchant ; 

(2) The money debts owing ; 

(3) The value of other p>roperty 
belonging to him ; and 

(4) A complete list of all debts and 
other obligations due by the merchant. 

“ A full and fair balance sheet must 
be such a balance sheet as to convey a 
truthful statement as to a company’s 
position. It must not conceal any 
icnown cause of weakness in tlio finan- 
cial position, or suggest anything which 
cannot be supported as fairly correct 
in a business poin+^ of view.” 

By statute every limited banking 
company, and every insurance compan 3 % 
deposit,* provident or benefit society, 
must, before it commences business, 
and also on the first Mondays of 'Febru- 
ary and xAugust, make a statement of 
its capital, liabilities and assets, in a 
[jrescribed form. A copy of the same 
must be posted in a conspicuous place 
in the registered office of the conqmny, 
/and in every branch or place 'where the 
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business of the company is carried distinguish the staiirj ard raoijey in 
on. ^ which a bank keeps its accounts from 

BALANCING BOOKS. {Pr. Etablir une the curi’ent money of tlio place. 
balance, Gor. Biicherabschhiss, Sp- Aha- BANCO, SITTING IN. (Fr. Plehie 

lanzar los libras.) assise, Ger, Kolhijialgericht, 8p. Mcanion 

The periodical closing anti adjusting en ‘plena.) 
of all accounts in the ledger hy bankers, The term applied to the judges at 
mei'cliant-s and traders, for the purpose , the Law Courts when sitting togetiier 
of ascertaining the profits or losses in a superior court of common laoe, as 

made durhig a certain time. distinguished from a judge sitfchjg at 

BALE. {Fi\ BaUe,GeT. Ballen^^-p. Fardo.) Nisi Prius, or on circuit. The principal 
A bail, bundle, or package of goods. business of courts in banco is now 

BALLAST. (Fr. Lest, Ger. Ballast, carried on in the Divisional Courts of 

Sp. Last-re.) the 'High Court, which consist sometimes 

This term, whicli is derived froni twm of two, and at utiiers of llireo Judges. 
Anglo-Saxon words, bat, a boat, and BANK. (Fr. Bantiuc, Gor. Bunk, 

last, a load, may niean either — Sp. Banco.) 

(1) di.eaA'y matter placed in the hold A bo.nk wms originally a bench set 

of a sin'}) to keep it stoa/ly when it has u}3 in the markct-} 3 {H,co for the exchange 
no cargo, or when the cargo is of low of money, hi a commercial sense it 
specific gravity ; or is an establishment whore money is 

(2) The sand or gravel laid between received on dojvosit, to be repaid on 
railway slecfiers to give them solidity. demand, or otherwise as may be ar- 

BALUCHISTAN. This country lies bo- ranged, and where loans are negotiated, 
tw'eon Afghanistan and the Arabian bills discounted, and other financial 
Gulf. There is scarcely anything that business conducted. Bankers also act as 
can be called a government. The law- irionetaxy agents for customers not 
less Baluchs divide their time betw^een gaged in business, receiving payments 
fcoiiding their flocks and plundering their from dividends and other sources, and 
iioiglibours. taking charge of valuabJo property and 

In theory tlie people are subjects of securities. Some banks are banks of 
tlie Khan of Kheiat, Of late years the issue; that is, they are empowered, under 
L^ritish have eneroaclied upon the certain restrictions, to issue notes, / 
country?', and have gradually come to payable on demand. In many cases, : ^ 
apeak of it as a “ dependent state.” especially with joint-stock banks, a a-; 
The influence of the British political small interest is paid by the bank for - 
agent, who is appointed by the Governor- deposits of a pormanetit character, 

General of India, is paramount, and which can be empjioyed to advantage. 

Baluchistan cannot be considered as The deposits, over and above a certain : ^ 
independent, even in regard to its sum which a banker niust have at hand 
internal administration. They have to meet daily claims, are advanced in 
similarly brought parts of the Afghan various waj^s as loans, ^ The best and 
territory into their “ sphere of influence,” safest mode of employing such funds 
regarding the control of the region south is consideroxl to be in the discounting 
of the Hindoo Koosh rang© as necessary of good mei'cantile bills ^ of exchange ; 
to secure British India from possible that is, bills representing bond fide 
Ilussian aggression. transactions of trade and commerce. 

The surface of Baluchistan is elevated A banker sometimes makes atlv^ances 
and rugged, and, except in the valleys, upon the deposit of excheg^uer bills or 
barren and almost waterless. Dried other government securities, railway 
fruits and vegetable dyes are exported debentures, bills of lading, dock war- 
to the cities of India. rants, and such like. If depositors liave 

Kheiat, the only considerable towm, the power of demanding the amount 
is the capital. It is situated in the of their deposits without notice frojn 
northern part, at a point 7,000 feet above the banker, while he usually makes his 
r the sea-level. advances for a fixed or definite period, 

There is railway communication it is evident that h© must always have, 
through the Bolan Pass wdth the cities on hand a considerable sum uninvested, 
of Northern Hindostaa. or invested in such a manner, as in 

BANCO. (Fr. Banco, Ger. Banho, the public ftmds for instance, that it 
Bp. Banco.) can be immediately realised to meet 

The literal meaning of this word is a- such claims. The amount necessm-y 
bench or a bank. It is a term used to ' for this purpose is known as the banking 

4-K1420) ^ 45:;; 


BUSINESS MAN S GUIDE. 


reserve. SSoinetimes a rua is made upon 
a bank, eifciier from some feeling of 
distrust) in the bank itself, or from the 
O(3curronce of a commercial panic, and 
depositors eagerly desire the return of 
all their deposits. To j)repare for this 
possibility, there nn:ist be a far larger 
reserve than would in ordinary cases 
foe required ; end the surplus over the 
amoixnt likely to be needed under 
ordinfiry circumstances is generally 
deposited in the Bank of England. 

In banks of issue, where the banker 
is at liberty to issue bank notes to a 
certain amount, it is evident that the 
profit derived therefrom is etpiai to the 
interest upon the difference between the 
average amount of notes in circulation 
and the amount of specie required to be 
kept to meet thorn, leas the expense of 
their manufacture. If, however, a 
banker was obliged to keep dead stock 
or bullion equal to the amount of his 
notes in circulation, he would make 
no profit. But for a banker in good 
credit, it is considered that a fourth or a 
fifth part of this sum is usually sueficient. 

Besides serving as places for the safe 
custody of money, and allowing in- 
terest on deposits, banks are of great 
use in affording a safe and rapid means 
of transference of money from one place 
to another. A debtor in Edinburgh 
or Dublin pays to his bairker there the 
sum which he wishes to convey to his 
creditor in London. The banker, for a 
small commission, furnishes him with 
a draft, or letter of credit for the amount 
on a bari]<er in London, from whom the 
creditor, on presenting the draft, re- 
ceives the Slim of money. 

The primary division of banks is that 
just noticed, viz., banks of deposit and 
banks of issue. Another division, ac- 
cording to their formation, is into joint- 
stock banks, and private banks. The 
Bank of England is a peculiar corpora- 
tion, and diners in many respects from 
ail other banks. (See Bank of England*) 

In Scotland the system of banking . 
developed more quickly than in England. , 
The Bank of Scotland was instituted 
in 1605, one year after the foundation 
of the Bank of England. There are 
two other banks incorporated ■ by 
charter — the Royal Bank, in, 1727, and 
the British Linen Company, in 1 7 -16 — 
seven joint-stock, but no private banks. 
It was at one time customary to allow 
interest on current accounts, but, this 
practice was abolished some years ago. 
Interest is now paid only on fixed 
deposits for one month and upwards. 


One pound notes are circulated, as well 
as notes for any number of pournls 
without a fraction. These notes, which 
are issued by a branch Scotch bank, 
are only payable at the head otliee. 

In Ix'oland there is the National Bank, 
established in 1783, wdth powers some- 
what akin to thoso of the Bank of Eng- 
land, nine joint-stock banks, and two 
private banks. Of the nine Joint-stock 
banks six are banks of issue. Notes for 
one pound, and for any exact number of 
pounds, are in circulation. These notes 
are payable at the place of issue, as well 
as at the head office wdion issued at a 
branch of the hank. On this account 
the branches of Irish banks are com- 
pelled to keep sufficient gold in liand to 
meet their own notes. 

Banker and Oustomer * — Tiie relaf-iou- 
ship between a banker and his customer 
is simply that of debtor and orodif-or ; 
but by the custom of bankers there is 
added the additional obligation on the 
part of the banker of repaying the debt 
owing when called upon to do so by the 
draft or order of the customer. 

The banker is in no sense a trustee 
of the money which he receives from 
his customer," He has, in fact, bought 
the money and can use it in any way 
ho pleases, and the ciistorner has only 
the right to demand back an equwalont 
sum, either on demand or at a time 
mutually agreed upon in the case of a 
deposit. If this were not so, a customer 
might call rxpon the banker to account 
for any profits made by the latter in 
trading. 

From tlie fact that tho relationship 
is merely that of debtor and creditor, 
it follows that a banker might, if he 
chose, take advantage of the Statute 
of Limitations, and refuse to refund 
any sum which has been deposited with 
him for six years and never operated 
upon by the customer. It is, however, 
the practice of bankers, when funds are 
lying at their banks wdiich are legally 
their own money, not to inquire lor 
claimants to the same, but at tho same 
time not to insist on their legal riglits 
under the >Statut 0 of Limitations against 
claimants who make good their claims. 

The obligation to pay on demand 
throws a serious Habilitj;' upon the 
banker, for if the latter fails bo honour 
a draft of the customer when there is a 
balance lying at the bank in his favoxxr, 
whether actually or through arrange- 
ments as to an overdraft, the hanker 
is liable in an action for damages for tiie 
injury done to tlie credit of the customer. 
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A banker may nofc disclose the state Depdt et Consignalion, Ger. Deposiien- 
of a customer’s account without justi- bank^ Sp, Banco de Deposilo.) 
fiable cause. What cause is justifiabio A bank wdiicli receives money, at 
will depend upon the circumstances of an agreed rate of interest, on condition 
each particular case. But the know* that a certain prescribed notice shall 
ledge of a banker is not privileged, and be^ given previous to_ withdrawal. By 
he may be compelled to give evidence this plan the necessity _ of keeping a 

of his knowledge in a court of law. large sum on hand, earning no interest. 

Also the entries in the books of the bank is avoided ; there is no ^ necessity to 
may be called fur, though in order to prepare for a sudden emergency ; and 
prevent the inconvenience ari.sing fx*om the capital can be in\’o.sted in securities 
the actual production of the books, paying a higher rate of interest than is 
certified copies of the entries may be given by the public funds or other 
put in evidence, in accordance with the securities which can be immediately 
provisions of tlie Bankers’ Book Evi* realised. 

dence Act, 1879. BANK OP ISSUE. (Fr. Banque de 

The autliority to pay cheques draw^i circulation^ Ger. JSiOtenbatik, bp. Banco 
by a customer is determined by the emision,) ^ 

notice of the bankruptcy or death of the ^ bank which issues its 'ow-n notes 
customer ' payable to bearer on demand. Tiio 

Plate' jewels, and otlier valuables are Bank of England^ has a monopoly m 

often deposited with a banker for safe the issue of notes in London and with.n 
custody. This is a case of bailment, f tkreo nules round.^ Beyond 

and tho liability of tl.e banker will ‘ ?;f.y-tivo miles, 
depend upon the oircumstanoos under -nonoply is shared with hanks e.stab. 

wllieh till articles are deposited, and kshed before 1844. A fter die si.vty-t.ve 
whether tho banker is I gratuitou-s rnjle limit, the mono, K.ly is shared 
bailee or a bailee for hire. The deposit established betore 1844, winch; 

must bo returned to the depositor, and «'®"; i«-;« ■ 

if by anv olianoe the banker delivers the ,. Shareholders m a bank of issue are 
articles placed with him for safe oustodv notes outstand- 

to an unauthorised person, he will be fS- “r?? of insolvency, althougl the 
liable in an action for damages for con- ^ i“r^i • ri registered 

version. Since it is a well-knoivn fact "'i* Bom- 

that a banker is a person who has the j.. , , , , n 

goods of otheiB in his possession, these „ BANK BILL. ^ (Iv. Mandat ds Banque, 
goods will not fall within the “order Ger. BmiJfcanweistmsr.Sp, Letra * £7am5io.) 
Ind disposition ” clause of the Bank- . ^ bdl of exchange issued or accepted 
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gradually auginonted until^ in the 
year 181 Gj it reached the sum of 
£14,553f000, upon which the stock- 
holders draw dividends, and at this sum' 
it still remains. The profits of the bank 
arise out of traffic in bullion, discounting 
bills, interest on loans, allowances for 
managing the public debt,, and so on. 

The bank has, besidevS, at different 
times, paid other dividends, under the 
name of bonuses, A bonus is a sxirn of 
money derived from the division of a 
fund wiiich has been allowed to accumu- 
late or remain for use in case of emer- 
gency. The emergency having passed, 
the Kind has been divided, and such 
bonuses of the Bank of England have 
varied from five to ten per cent. 

The Bank of .England diffei’s from 
any other bank in this country, inas- 
much as it is the banking house of tine 
Government. AH the money drawn 
in the form of taxes or otlierwise for 
the public service is consigned to the 
bank, while all drafts for the public 
service are likewise made on it. 

A special advantage conferred on the 
Bank of England is the privilege of 
being the only bank in London, or 
within sixty-five miles of it — subject 
to a slight exception-— which may issue 
notes payable to bearer on demand, 
its notes being a legal tender by any one 
except itself for any sum. 

BANK HOLIDAY^ (Fr. JPHes UgaUs, 
Ger. Banhfeiertage, Sp. Fiestas anualea.) 

By an Act of Parliament passed in 
1871, certain days were appointed as 
holidays. In England and Ireland 
they are Easter Monday, the Monday in 
Whitsun week, the first Monday in 
August, the 26th December (if a week- 
day), and any other day appointed 
as such by royal proclamation. In 
Scotland the following days are statu- 
tory bank holidays ; Now Year’s Day, 
Christnras Day (or, if either of these 
fails on a Sunday, the next following 
Monday), Good Fnday, the first Monday 
in May and the first Monday in August. 
Days appointed by royal proclamation 
as bank holidays apply to Scotland as 
well as England and Ireland, 

BANK, JOINT-STOCK. (Fr. Banque 
anonyms,^ Ger* Aktienhanh, Sp. Banca 
Anonima.) 

A bank in which the capital is sub- 
scribed by the shareholders as distin- 
guished from a private bank, in which 
the capital is ])rovidod by the partners. 

Every bank which origiiiaHy consisted 
of more tlian six members was called 
a joint-stock bank, and was founded oh 


the principle of unlimited liability. The 
oldest of this class are the Lo.ndon and 
Westminster, foimdetl in 1834, the 
London Joint-Stock, 1836, the Union, 
1839, and the London and County, also 
1839. But owing to the restrictions 
of the Companies Act, 1862, which 
prohibited the ostalHishmont o,f any 
banking company, unless registered 
under, the Act, or fornuMl in piirsu.unco 
of some special Act, or of letters patent, 
consisting of more than ten persons, 
and the provisions of the CoTUpanies Act, 
1879, the majority of joint-stock banks 
have now become registered, and the 
principle of limited liability appUes 
to thorn as to joint-stock eotirpanios. 

The limitation of liability of a regis- 
tered joint-stock bank does not extend 
to the note issue in the case of banks of 
issue. 

BANK NOTES. (Fr. Billets do Banque, 
Ger. Banknoten^ Sp. Billeios de Banco.) 

Bank notes are promissory notes 
issued by a bank, pajmble to bearer on 
demand. Tliey differ from ordinary 
promissory notes in various respects, 
the chief being that they may be re- 
issued after payment. But tins is not 
the practice of the Bank of England. 
Their notes are never reissued, but a.f ter 
payment in are cancelled, kept in safe 
custody for five years, and then des- 
troyed*. 

The privilege of issuing bank notes 
is exclusively reserved to the .Bank of 
England for the city and within a circle 
of throe miles round, and the monopoly 
within a sixty-five inile radius is only 
shai’ed by those banks whicli enjoyed 
the right of issuing notos up to May G, 
1844, and have not since lost their 
privileges. 

No notos may be issued for a loss sum 
than five pounds in England. In 
Scotland and Ireland notes may be 
issued, by banks of issue, for any immber 
of pounds, from one upwai’ds. 

Bank of Englanti notes are legal tender 
in England for sums above £5, except at 
the Bank itself or at one of its branches. 
They are not legal tender in Scotland 
or Ireland, although they circulato with 
the utmost freedom. Country notes are 
not legal tender, and a country banker 
is not bound to accept his own notes, 
even in payment to himself. 

Since bank notos are negotiable .instrU' 

, tnents, the finder of a lost note is entitled 
to retain it against the whole world, 
except the rightful owner, and any one 
who takes such a note from the finder 
.bond fide and for value can retain it 
,48 
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even against tiie lawful owner. The 
same thing applies to a note which has 
been stolon and afterwards negotiated^ 
provided the holder has taken it in good 
faith and given value for it. There is 
not much efficacy in the so-called 
“ stopping the payment ” of bank notes. 
If notice is given to a bank that notes 
have been lost or stolen, it may be 
possible to trace the channels through 
wdiich they have passed since they w^ere 
last in the possession of the rightful 
owner, but a bond fide holder is in no 
way prejudiced or liable to restore them. 

Bank notes are often cut into halves 
and remitted by post under different 
covers. The halves must be pasted 
together before being presented for 
payment. This mutilation does not 
affect the negotiability of the notes, 
whereas a banker would refuse payment 
of a cheque or a bill which had been 
torn in any way. 

BANK POST BILLS. {Fr. Mandats de 
Banque, Ger. Bank -Fast Wechsel^ Sp. Giros 
al Portador,) 

These are bills which can be obtained 
at the Bank of England and any of its 
branches, free of charge for any sum 
of money, between £10 and £1,000, 
payable to order, upon depositing the 
sum for which the bill is required. Such 
bills are payable seven dayvS or sixty 
days after sight, and are not subject to 
days of grace. 

The following is the form of such a 
bill :™ 

“ BANK OF ENGLAND POST BILL. 
iVo 

London, January 1, 1903. 

Ai seven days'* sight I •promise to pay 
this my Sole Bill of Exchange to Samuel 
Johnson^ or order, one hundred pounds 
sterling, value received of Thomas 
Robinson. 

For the Governor and Company 
of the Bank of England, 
£One Hundred. A. B.— 

The seven days' interest for the use 
of the money is accepted by the Bank as 
sufficient remuneration for their part in 
the transaction. 

These bills originated in 1738 in conse- 
quence of the frequent robberies of the 
mail, the object being that in case the 
mail was robbed the owner of the bill 
might have time to give notice of the 
robbery, and prevent payment being 
made to an unauthorized person. 

BANK, PRIVATE. (Fr. Banque priv^e,. 
Gar. PrivathanJc, Sp. Banco local.) 

A private bank is one carried on by 
an, individual , or by a number of persons 


not exceeding ten in number. It is 
simply an ordinary partnership. The 
jaw of partnership applies in case of 
insolvency, and each partner is liable 
to the creditors of the bank to the full 
extent of his property. Giving to the 
large amount of capital required for 
banking purposes, no private bank has 
I been established for many years. 

BANKER, {¥i\ Banqxner, Qev. Bankier, 
Sp. Banqueroa.) 

A person emplo3'ed in fclie business of 
banking. 

The general duties of a banker, his 
mode of transacting business, and his 
relationship to the customers of the 
bank are given under Bank. 

For the consideration and discussion 
■ of matters of interest to bankers, and 
I for the pu]‘pose of affording oppor- 
i tunities for the acquisition of a know- 
i ledge of the theory of banking, the 
' Institute of Bankers wuis founded in 
1S79. Papers on banking and financial 
subjects generally are read from time 
to time, and discussions take place 
before the Institute, whose official pub- 
lication is the Journal of the Institute 
of Bankers. There is an annual examin- 
ation for the certificate of the Institute, 
which attracts a large number of candi- 
dates, The offices are situated at 34, 
Clement’s Lane, Lombard Street, E.C. 

BANK RATE. (Fr. Taux, Ger. Bcm/c- 
diskont, Sp. Tipo Bancario.) 

The name given to the price at which 
the Bank of England expressses its 
willingness to grant loans, or to dis- 
count bills of exchange. The rate is 
fixed w^eekly by the directors of the Bank. 

Periodical financial conditions of the 
money market will cause the rate to 
vary from time to time, but the main 
reason for the variation is the supply of, 
and demand for, gold- Gold will alwaj^s 
tend to go in the direction where it can 
bo most profitably employed, and it is 
of the utmost importance for the Bank 
to take care that its reserve stock of 
gold and bullion is not too far reduced, 
seeing that it is ujjon that reserve that 
our whole commercial system practically 
depends, 

BANK RETURN. (Fr. Etai de Banque, 
Ger, BankausiDeiSi Sp. Estado del Banco.) 

The weekly report issued by the Bank 
of England, every Thursday afternoon, 
showing the fiziancial condition of the 
Bank. The form and the details of the 
report are prescribed by the Bank 
'Charter Act of 1844. In the return is 
shown the amount of notes in circula- 
tion, the stock and bullion in reserve. 
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and such other matters as enable city 
men to judge of the state of the money 
market and of its probable tendency. 

The following is a copy of the return 
for the week ending September 10, 
1902 

Issue Departments 

Dr. £ 

Notes issued , , . 53,399,920 

Cr. £ 

Crovernment debt . . 11,015,100 

Other securities . . 7,100,000 

Gold coin and bullion . 36,224,820 

£53,399,920 
Banking Department. 

Dr. ^ £ 

Proprietors’ capital . 14,553,000 

Rest 3,744,200 

Public deposits . . . 9,086,151 

Other deposits . . . 39,231,110 

Seveii-daj’^ and other bills 206,121 

£60,819,682 

Cr. £ 

Government securitie.s . 14,494,260 

Other securities . . 26,178,244 

Notes unemployed . , 23,820,125 

Gold and silver coin . . 2,320,963 

£66,819,682 

The first item mentioned in the return, 
notes issued, means the amount of Bank 
of England notes circulating in the 
country, or held in reserve by different 
banks. 

Th® Government debt is the amount 
owing to the Bank of ISngland by the 
Government. It was originally 
£1,200,00.0, the first capital of the bank, 
when it was ©.stabiished in 1694. It 
has stood at its present total, £I 1,01 5,100, 
since 1816. 

** Otbex'secimtie.s ” are the interest bear- 
ing investments, selected by the directors. 
These vary in value from time to time. 

The gold coin and bullion item suffi- 
ciently explains itself. 

In the banking department the pro- 
prietors’ capital is the same as what 
is known as the share capital in joint- 
stock banks. It has remained invariable 
since 1816. 

The *'rest” is the reserve kept by the 
bank for the payment of dividends to 
the proprietors. It is always kept at 
a total exceeding tlireo millions, and 
the excess over that sum is the amouiit 
paid half yeaidy fin dividends. 

Under the head of public deposits are 
inclucLod the moneys paid in on account 
of the Exchequer, tlie SavingsV Banks, 
the Commissioners of the National Debt, 


the Paymaster-General, etc. 'i'hu ikink 
of England being the banking house of 
the nation, ail national revenues are 
paid in by the various collectors as soon 
as they are received. 

, The item other deposits ” includes ail 
other sums paid into the bank by 
various Government offices, the de|K)sit.s 
of different banks, and the ordinary 
banking accounts of individuals. 

Seven-day and othm- bills are known 
as bank post l>ilis. They requesent the 
money paid itito the bank for bids whieli 
have been issued. 

Government securities” consist of 
consols, exchequer bills, treasury bonds 
and other securities for the due 
ment of whicli the Government is 
responsible. The taxes are a pledge fur 
the fulfilment of the obligation created, t 
Other securities ” are the investments, 
etc., made at th© discretion of the 
directors. 

The notes are those Bank of England 
notes which are obtained from the 
Issue Department, and for which gold 
coin and bullion are exchanged. 

BANK STOCK. (Fr, Actions de Banque^ 
Oer. Bayikaktien, Sp. Beguridadcs Ban- 
carias.) 

This is the capital of the banking 
department of the Bank of England. 
When the bank was established in 1694, 
the amount of its capital was £1,200,000, 
but it has gradually increased, and since 
1816 it has stood at the sum of 
£14,653,000. Any amount of bank 
stock may be purchased, provided it 
does not involve the fraction of a pennv. 

BANKERS’ BOOKS EVIDENCE ACT, 
1870. (See Pass Book.) 

BANKERS’ CHEQUES. (Fr. Cheques.QdV. 
BankiercheckSf Sp. Talonarios Bancarioss'p 
These are cheques issued by one 
hanker upon another, as an easy means 
for the transmission of money, 

BANKERS’ CLEARING HOUSE. 
(See Clearing Bouse,) 

BANKING. (Fr, Banque^ Ger. Bankier- 
geschdftQi Sp. Banca,) 

The business of a banker, such as 
lending money, receiving deposits, issuing 
notes, and discounting bills. (See Bank, 'k 
BANKRUPT. (Fr. Failli, Ger. Banke-^ 
roUierefi Sp. Quehrado.) 

In colloquial language, a pemon who 
is unable to pay his Just debts. Legally, 
a person who has been adjudicated a 
bankrupt by tins Court of Bankruptcy. 

BANKRUPTCY. (Fr. FaiUUe, Ger. 
Bankcrotti Sp, Quiebra.) 

The state of being, or the act of 
becoming, a bankimpt. 
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The modern law of bankruptcy is 
based upon the principle that if a person 
becoines hopelessly involved in diffi- 
culiie.s, and is unlikely to be able to meet 
his obligations at any time, some effort 
should be made to extricate him from 
tluat position. This is accomplished 
by dividing the debtor’s j)roperty 
equitably among his creditors, and re- 
loaning him, under certain conditions, 
from all future liability as to his past 
debts and obligations. When his dis- 
cliarge has been obtained, a bankrupt 
cannot, except on a new consideration, 
make a binding promise to pay debts 
froiii which the Bankruptcy Acts have 
released him. 

The statutes which now deal with the 
subject are the Baiikruptcy Acts of 
1883 and 1800, and the Preferential 
Payments in Bankruptcy Act, 1888. 

The courts which administer the law 
of bankruptcy are the Pligh Court for 
bankruptcies within the metropolitan 
district, and the various county courts, 
if they have had jurisdiction conferred 
upon ' them, for bankruptcies within 
the area of their divisions, A special 
judge is appointed for the bankruptcy 
worli in London, and ho is assisted by 
officials who are called registrai’s in 
bankruptcy. The Board of Trade is 
also entrusted with very important 
powers and duties in connection with 
bankruptcy proceedings. 

In considering where proceedings 
should commence, the residence or the 
place of business of the debtor is a most 
iiii].x)rtant factor. If he has resided 
or carried on business within the metro- 
):)olitan district for a longer period 
during the preceding six months than 
anyvrhere else, or if he is resident 
abroad, or if his place of residence is 
unknown, the High Court is the proper 
place in which to present tiio petition. 
Otherwise the county court of the dis- 
trict in which he has resided or carried, 
on business for the longest period during 
the said six months must be selected. 

Who may be made Bankrupt . — As a 
rule any person who has the capacity 
to contract may be made bankrupt. 
It is doubtful whether an infant can be 
made bankrupt at ail. If an infant is 
a I member of a partnership firm which 
is made bankrupt, the infant will be 
excluded from the proceedings in bank- 
ruptcy. But the whole of the partner- 
ship *assets will be available , for the 
partnership debts. The infant’s separ-.. 
ate estate, howex’'er, will not be touched. 
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A married woman is now, by statute, 
liable to be made bankrupt, as fa,r as her 
separate estate is concerned, if she is 
carrying on a trade sc[uirately from her 
, husband. A lunatic can be made 
i bankrupt if the act upon which the 
petition is founded was committed 
during a lucid interval, or if iiis coin- 
mi tte© (that is, the person who has cliarge 
of the lunatic’s estate), or the court 
consents to such a coarse being taken. 
A convict may be adjudicated a bank- 
rupt, even after conviction. 

Aliens are subject to ilie bankruptcy 
laws as well as Brifcisli subjects. But in 
order that a petition may bo presented 
against an alien, it must )>© shown — 

{a) That h© is domiciled in England, 

■ or ■■ ■■ 

(b) That he lias ordinarily resided, 
or hafl a dwelling-house or place of 
business, in England within a year of 
the presentation of the petition. It has 
been hold, however, by the House of 
Lords, in the case of Oooke v. Vogeler 
d' Go. (1901), A.C. 102, that there is no 
jurisdiction to make a receiving order 
against a foreigner resident abroad who, 
without coming into the jurisdiction, 
has in this country had a place of busi- 
rie.ss, contracted debts, and acquired 
assets, and has executed abroad an 
assignment of his property for the 
benefit of his creditors. 

A joint-stock company cannot be 
made bankrupt ; it must be wound 
up, and the same reniark applies to a 
partnership registered under the Com- 
panies (Consolidation) Act, 1908. Although 
a dead man cannot be made bankrupt, 
his estate may b© administered in 
bankruptcy. 

The Petition . — In order that proceed- 
ings in bankruptcy may be taken 
against a person, it is necessary that a 
petition should be presented to the 
proper court, either by the debtor him- 
self or by a creditor, and that a receiving 
order should be made. This cannot be 
done unless an act of bankruptcy has 
been committed, that is, unless the 
debtor has been guilty of some act or 
default which is deemed to be evidence 
of his insolvency. The various acts 
of bankruptcy are set out in the Bank- 
ruptcy Acts of 1883 and 1890. (See 
. Acif of Bankruptcy.) In addition to 
the petition of the debtor or a creditor, 
the court may, upon an application for 
the , committal of a judgment debtor, 
make a receiving order against him 
instead of committing him. 

In order that a creditor may petition 
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the following couditionB must bo fui- 
ialled 

(1) The debt due to him (or to two or 
more creditors if the petition is pre- 
sented Jointly), zniist amount to £50 
at least. 

(2) The debt must be an ascertained 
or ii(.paidated siun, payable immediate^ 
or at a future certain date, 

(3) Tlie act of bankruptcy relied on 
must hav'a l^een comruittod within three 
months pirevious to the presentation 
of tlto pof-itioi.). 

(4) Tlio debtor must be a person wdio 
is liable to be made a bankrupt by the 
law of England. 

If the debtor is tlie petitioner, the 
court will generally make a receiving 
order at once. But this is not always 
the case. In the case of In re Belts 
(1901), 2 K.B. 30, it appeared that tlie 
debtor, with the intontioji of evading 
committal orders made against him 
upon judgment summonses, presented 
a bankruptcy petition against himself, 
ufion which a receiving order was made. 
He i,iad previously at sliort intervals 
and witli tlie same object jiresented 
two other bankruptcy petitions upon 
which receiving orders bad been. made, 
and was an undischarged bankrupt 
under tliree bankruptcies. It was held 
that the presentation of the petition 
by the debtor under such circumstances 
was an abuse of the process of the couid., 
and that no receiving order ought to be 
made. ' ' 

If the petition is presonthd by a 
creditor, an affidavit must be Bled 
verifying the facts contained in the 
petition, a copy of the petition must be 
served on the debtor, and then the 
petition will be heard after an iutorval 
of not less than eight days from the 
date of the service. On the hearing 
the court will make a receiving order or 
dismiss the petition as it thinks fit. 

Whoever presents the petition must 
pay the stamp duty of £5, and make the 
deposit requii'ed by the bankruptcy 
_ rules. 

The Beeeimng Order . — When the court 
is satisfied with the proof of ihe facts 
alleged in the petition, and the debtor 
is unable to urge any valid reason why 
fihe petition should be dismissed, it will 
make a receiving order against him. 
The order is served upon the debtor 
and advertised in the Gazette. 

The effect of the order is to make the 
Official lioceiver, who is a public, officer 
appointed by the Board of Trade, '! the 
receiver of the property of the debtor. 


and to vest the possession of it in him* 
It also deprives the creditors of all 
remedies, except in the bankruptcy, 
against the latter, unless they are se- 
cured creditors, or their debts .are not 
provable in bankriiptcja The court ha.s, 
moreover, power to stay all |)r<"jceed- 
ings in an^’" action sviucli may l,>o pejuding 
at tlie date of the petitiun. 

After the maddng of a receiving order, 
the court may, from time to time, for 
any period not exceeding thnic imu-itlis, 
order that Ihe letters of the debtor 
shall be re-directed and delivered 
through the Post (ffillco to tiio iJIUeial 
Receiver, or the trustee of the debtor’s 
estate, or otherwise as the court itself 
may direct. 

Stateineyit of Affairs.- Tlie debtor 

mxist ileliver a statement of Ids affairs 
to the Official Receiver. It must be in 
a prescribed form, it must be pre- 
pared and delivered within tliree da5s 
from ihe date of the receiving order, 
if the receiving order is made on the 
petition of the debtor, and within seven 
days of the date of tlie receiving order, 
if tlie petition has been presented by a 
creditor. For the purp<jso of making 
the statement as clear and full as 
possible, the Official Receiver may 
require and compel the jiersonal attend* 
ance of the debtor, 

. Meetings of Creditors . — The making 
of a receiving order must bo earofuUy 
distinguished from an adjudication of 
bankruptcy. Whether ' this course is 
to be adopted or not will be decided at 
one of the meetings of the creditors. 
In many cases there is but one meeting, 
and this, the first of a series if there are 
several, must be held, as a rule, within 
fourteen days after the date of the 
receiving order. The principal matter 
for consideration will be the statement 
of affairs presented by the debtor, a 
summary of which, together witii any 
observations upon it made by the 
Official Receiver, will have been supplied 
previously to ouch of the creditors. 
The debtor must be present, unless good 
cause is shown to the contrary, at the 
first meeting at least. 

The creditors who arc entiileri to take 

f art in the proceedings are those wdio 
ave proved tlioir debts, th.at is, satisfied 
the Official Receiver that they have 
.bond fide legal claims against the estate 
of the debtor. They may take i^art 
either personally or by proxy. (See 
Proof of Debts.) 

■■ Three courses are open to ihe ei'edi- 
tOrS ;-r-: , ' 
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(1) They may agree to accept a 
composition in satisfaction of their 
debts. This is always advisable when 
there is nothing suspicious in the conduct 
of the debtor, as it saves all the costs of 
the bankruptcy proceedings. 

(2) They may agree to a scheme for 
the arrangement of the affairs of the 
debtor. The acceptance or rejection 
of any such scheme as may be offered 
by the debtor will depend upon the 
special circumstances of each ease. 

(3) They may resolve that the debtor 
shall be adjudged a bankrupt. 

A resolution for the adoption of the 
first or second course must be carried 
by a majority in number and a three- 
fourths majority in value of the 
creditors present, personally or by 
proxy. A bare majority in value 
is sufficient to carry out the third 
course. In each case the consent of 
the court must be obtained, and if the 
composition or the scheme of arrange- 
ment is accepted and approved the 
receiving order is rescinded, (Sea Deed 
of Arrangement.) 

In addition to tlie resolution of tlie 
creditors that a debtor shall be ad- 
judged a bankrupt, there are other 
reasons which will induce the court to 
pronounce an adjudication, vijz. : — 

^ (a) If the creditors at their meeting 
pass no resolution. 

(6) If the creditors hold no meeting 
at all. 

(c) If the composition or scheme of 
arrangement falls through. 

(d) If the debtor lias absconded and 
failed to give a proper account of his 
affairs. 

Notice of the adjudication of bank- 
ruptcy must be duly advertised in the 
Qazelie. 

Public Examination . — This is an ordeal 
through which every debtor must go, 
unless the receiving order made against 
him has been rescinded, or unless he 
is suffering from such mental or physical 
afiiictioii or disability as to make him 
unfit, in the opinion of the court, to 
attend. The date is fixed by the Official 
Receiver as soon as possible after the 
debtor has delivered his statement of 
affairs. The examination is held in 
opon court, and the evidence is taken 
on oath. Any questions may be put 
to the debtor by the Official iteceiver 
as to his conduct, his dealings and his 
property, and the same privilege is 
granted to any creditor who has proved 
his debt. Notes of the examination 
are taken down in writing, are read over 


to and signed by tlie debtor, and may 
thereafter be used in evidence against 
him. The examination may be ad- 
journed, and cannot be declared closed 
until after the first meeting of the 
creditors, or the time appointed for the 
same if the creditors do not, in fact, 
meet. 

The Trustee . — The Official Receiver 
acts for the protection of the property 
until a trustee is appointed, or during 
any interval when there is no trustee. 
The trustee is generally appointed by 
tlie creditors, subject to' the approval of 
the Board of Trade. Sometimes the 
creditors first of all appoint a committee 
of inspection (q.v.), consisting of from 
three to five members, and the selection 
of the trustee is left in their hands. In 
any case the trustee must give satis- 
factory security for the due perform- 
ance of his duties. As soon as the 
appointment is made the whole of the 
debtor’s propert};" passes from the 
Official Receiver, and vests in the 
trustee. This is by operation of law. 
No actual transfer is necessary. 

The duties of the trustee are given 
under the head of Trustee in Bankruptcy. 

Realisation of the Debtor's Property .- — 
The property which is available to the 
trustee for Ihe payment of the debts 
-of the bankrupt consists of — 

(1) His movable property, wherever 
situated. The only deductions allowed 
are the tools of the bankrupt’s trade, 
and the wearing apparel and bedding 
of himself, his wife and his children, to 
the’ value of £20. 

(2) His immovable property, that 
is, land and leaseholds, situated within 
the jurisdiction. That situated else- 
where will not pass to the trustee until 
a conveyance has been made to him 
by the bankrupt acting, if necessary, 
under the order of the eourt. 

(3) Goods belonging to other persons 
which are, at the commencemei^t of 
the bankruptcy, in the possession, order, 
or disx^osition of the bankrupt. But 
in order tliat they may be taken it rmist 
bo shown that the goods are held in 
possession in the course of trade or 
business, with the consent of the true 
owner, and under such circumstances 
as to lead to the inference that the bank- 
rupt is the reputed owner. (See Re- 
puted Ownership. ) 

The title of the trustee dates back 
to the commencement of the bankruptcy , 
and continues until the discharge is 
granted. . And for the purposes of the 
Act 'the bankrui^tey is held to have 
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commenced at the lime of the eomxtiisssion consideration of natumi love and ad‘ec» 
of the act of bankruptcy upon which tion, which although designated “■ good ” 
the petition was founded, and if there in law is not valiia})ki. Settlements 
are more acts than one then at the time of made for a valuable consideration, which 
the commission of the iirst of such acts includes marriage, camuit bo set aside 
within three months of the presentation except on the ground of fraud. The 
of the petition. ' voluntary settlements affected by the 

Certain transactions, however, are bankruptcy law are ( 1) those made with- 
“ protected.” Thus, bond fide pay- in two years, (‘2) those made wirdun 
mouts to creditors, and conveyances ten years of the bsmkraplcy. d'lio first 
for valuable consideration, made -prior are absolutely void against the trust ee ; 
to tlio receiving order, are perfectly and so are the second, unless it is shown 
valid, ami a bond fide conveyance for that at the time of making tike setido- 
value, during the continuance of the mont the bankrupt was periectiy 
bankruptcy, of any other property than solvent without taking into considera- 
real, which has been acquired by the tion tho property included in the settle- 
bankrupt, is also valid, imless the trustee ment. 

has previously intervened. This last An illustration will make this clearer, 
exception is knowm as the rule in Cohen A is entitled to, or owns, certain pro- 
V. Mitchell (1890), 26 Q.B.D. 262. perty. If at any time he parts with 

Again, the personal earnings of a bank- the same to a bond fide purciuiser, or 
rupt, so far as they are required for the makes a settlement of it in favour of 
inaiutenanc© of himself, his wife and his another person from whom he receives 
family, are safe from the hands of the what is equivalent to a valuable con- 
trustee, as well as any right of action sideration — something which is not 
to recover damages for personal in- illusory or a cloak to fraud — the settle- 
juries. But if the debtor is in the ment is good, and the trustee in bank- 
enjoyment of an official salary or pen- ruptcy has no claim upon the prox^erty, 
sion, the court may order a portion of The same rule holds good if the settle- 
the same to be set aside for the benefit merit is made before, and in considera- 
of the creditors. tion of marriage. But if, for example, 

If the bankrujit has a “power of after marriage A settles his property 
appointment,” that is, a right to direct upon his wife, without taking any 
the disposal of an}^ property given to him value for it, tho settlement is absolutely 
under any will or settlement, and the void if it is made within two years of 
power is exercisable by him in his own the commencement of bankruptcy pro- 
favour, the court will compel him to ceedings against him, and it is also 
exercise the power, and the trustee void if made within ten years, unless A 
will take tlie benefit. But the trustee can clearly prove that at the time he 
can niiike no claim upon property made the settlement his remaining piro- 
wliich the bankrupt holds in trust for perty was sufficient to meet the whole 
others, nor upon property which has of his existing liabilities, 
been settled ujiion the bankrupt by An invalid assignment cannot bo set 
another person— but not by liimseif — aside if tho property has been trans- 
with a proviso that the same shall. pass ferred by the assignee to a third person 
over to others in case of bankruptcy. for a valuable consideration. 

Invalid, Assignments of Property. — In If a creditor has issued execution 

addition to the property which devolves against the property of the debtor, he 
upon a trustee, in accordance with what caiirxot retain the benefit of his execution 
has Just been stated, it may happen that if a receiving order is made before the 
the trustee will be entitled to other execution is completed, or while tire 
property of which the bankrupt has money realised by the sale of the 
made assignments within a period debtor’s goods still remains in tho hands 
which renders such assignments in- of the sheriff. 

valid. It has been already stated that Disclaimer. — Some of the property of 

fraudulent preferences made within the debtor may be saddled with con- 
threa montlis of the date of the receiving siderabie burdens, and the retention 
order are liable to be set aside. But of it would diminish, I’ather than iii- 
there are other transactions which may , crease, the total amount of money 
be declared invalid though dating much realisable for distribution amongst iho 
. further back. Tho principal of these creditors. The trustee is entitled in 
are voluntary settlemerits. A voluntary such a case within cartaisi liitiits and 
settlement is ■ one which is mad© in with proper permission, to disclaim the 
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property. The disciaimer relieves the 
trustee from all responsibility with 
respect to it. (See Disclaimer.) 

Secured (Jrediiors. — A creditor who 
holds a inortgage> charge, or lien upon 
any o£ the property of the bankrupt 
is said to be secured.” The trustee 
cannot interfere with his security, 
unless he is willing to pay its estimated 
value togetlier with an addition of 
twenty per cent, of such value. But 
the secured creditor has two courses 
open to him. Ho inaj^ give up his 
security and prove in the bankruptcy 
for the whole of ids debt, or he may 
realise his security, and, if it is insuffi- 
cient to meet his claim, prove for the 
dihorence. At a meeting of the credi- 
tors, if the second course has been 
adopted, the secured creditor can only 
vote in respect of any balance due to 
him, and not on account of his whole 
debt. TJie creditors who are not pro- 
tected by securities are called un- 
secured creditors.” 

Disirihution of Property. — When the 
trustee lias realised the whole or a por- 
tion of the debtor’s property, it is his 
duty| to divide it rateabiy among the 
creditors who have proved their debts, 
after making deductions for expenses 
and preferential claims. 

The first of these preferential claims 
are the expenses connected with the 
bankruptcy proceedings. They must 
be paid in full if tlie assets are sufficient 
to meet theih. 

The next are the claims governed by 
the Preferential Payments in Bank- 
ruptcy Act, 1888, They are, (a) ail 
rates and taxes due and payable wdthin 
the twelve months prior to the com- 
mencomenfc of the bankruptcy, not ex- 
ceeding in the whole one year’s assess- 
ment ; and (6) the wages and salaries 
of clerks and workmen employed by the 
bankrupt, limited, in the case of a clerk, 
to services rendered during the preceding 
four months and not exceeding £50, and 
ill the case of a workman to two months’ 
service and £25. Under the Work- 
men’s Compensation Act, 1906, any 
award made under that Act before the 
date of the receiving order is a preferential 
claim also to the extent of a sum not 
exceeding £100. 

The position of the landlord of the 
bankrupt is peculiar. If he distrains — 
and bo has no preferential claim unless 
ho does so — within three months of the 
receiving order, he must pay the. pre- 
ferential creditors out of the proceeds 
of the distress, and if he suffers any loss 


he becomes a preferential creditor to 
the extent of that loss. As against 
other creditors he can distrain for the 
whole rent due to him. But if he dis- 
trains after the commencement of the 
bankruptcy he can only do so as to six 
months’ rent accrued due prior to the 
adjudication. Ho is in the position of 
an ordinary creditor as to any balance. 

The residue of the property, if any, 
in the hands of the trustee is payable 
to the creditors in proportion to tlieir. 
debts. It has been said that a creditor 
must prove his debt before he is entitled 
to any dividend. The trustee must be 
satisfied that the debt is one which is 
legal and ought to bo admitted. If any 
dispute arises as to the admission or 
rejection of a debt there is a right of 
appeal to the court. 

Small JJankruplcies. — When it is clear 
that the V'alue of the estate of the debtor is 
less than £300, the court may order it to 
be summarily administered. The Official 
Receiver acts as trustee throughout, and 
the proceedings are modified in sevei'al 
respects. Expedition and a saving of 
oxj)ense are thus attained. If again 
it appears that the whole indebtedness 
of a person is not more than £50, the 
court may make an administration 
order — bankruptcy proceedings not 
bping possible — and compel the debtor 
to pay the whole or a portion of his 
. lebts, either at once or by instalments. 

Discharge of Bankrupt. — A bankrupt 
may apply to the court for an order of 
discharge any time after the conclusion 
of his public examination. In con- 
sidering the application the court will 
take into account the whole of the facts 
laid before it, and especially the report 
of the Official Receiver as to the conduct 
of the banki'upt and the manner in 
which he has managed his affairs. It 
may then refuse an order of discharge 
absolutely, grant it subject to certain 
conditions or after a fixed time, or, 
unless there are statutory reasons to the 
contrary, grant it immediately. 

, The court must refuse the discharge 
if the debtor has committed any criminal 
offence against the bankruptcy laws. 
And it must suspend the order for two 
years at least in the following cases 

(a) When the assets are insufficient 
to pay a dividend of 10<$. in the £ to the 
tinsecured creditors, unless this is due 
to circumstances for which the debtor 
cannot be held responsible. 

(b) When proper books of account 
have not been kept during the three 
years preceding the bankruptcy. 
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(c) VViien tiie bankrupt has continued 
to trade after knowing that h© was in- 
solvent. 

(d) When debts have been contracted 
with no reasonable prospect of an ability 
to pay them. 

(e) 'When a loss or a deficiency of 
assets has not been satisfactorily ac- 
counted for, 

(/) When the insolvency has been 
brought ali>out by rash and hazardous 
speculation, iin j ustiiiable extravagance 
in living, gambiing, or culpable neglect 
of busines.s. 

(y) When a creditor has been put 
to unnecessary expense by a frivolous 
and vexatious defence to an action 
properly brought against the bankrupt. 

(h) When an undue preference has 
been given to any creditor within three 
months of the date of the receiving order. 

(i) When there have been previous 
bankruptcy proceedings against the 
debtor, or when he has previously made 
a composition with his creditors. 

(j) When the bankrupt has made any 
fraudulent settlement of his property. 

So long as he remains undiseharg'ed, 
a bankrupt sufi'ers from a considerable 
number of disabilities. He cannot 

(1) Sit or vote in the House of Lords, 
or any committee thereof, or b© elected as 
a Scotch or Irish representative peer ; 

(2) Be elected to, or sit or' vote in, 
the House of Commons ; 

(3) Bo appointed, or act as, a justice 
of the peace ; 

(4) Be elected, or hold the office of 
mayor, alderman, or councillor ; 

(5) Be elected, or sit as, a guardian 
of the poor, overseer, member of a 
school board, highway board, or burial 
board ; 

{6} Be elected, or sit as, a county 
Gonncillor. 

If a person is adjudicated a bankrupt 
whilst holding any of the last three 
positions, the office will at once become 
vacant. The disqualification lasts for 
five years from the date of the discharge. 
If the adjudication is annulled the 
disqualification ceases at once, and it 
also ceases at once if the debtor obtains, 
his discharge with a certificate to the 
effect that the bankruptcj?' was caused 
by misfortune, without any misconduct 
on his part. 

It is an offence, punishable with one 
year’s impi'isonment, for an uhdis-' 
charged bankrupt to obtain credit to 
the extant of £20 from any person with'- 
oiit informing such person of th©' fact,' 
that he is an undischarged bankrupt.! 
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To constitute this offence it is mjt neces- 
sary to prove an intent to defraud on 
the part of the dobtenv 

One of the reasons for the suspension 
of tlie discharge is the chance iiiat the 
bankrupt may become entitled to 
pi’operty in tlie meantime, which pro- 
perty will pass to the trustee and be 
divisible among the creditors. As soon, 
however, as the discharge takes effect 
the debtor is released from all debts 
provable in bankruptcy except — 

(1) Debts due to the Crown ; 

(2) Debts incurred through fimid, or 
through a fraudulent breach of trust ; 

(S) Judgment debts in an action for 
seduction, in affiliation proceedings, or 
in a matrimonial cause. 

If an order of discharge is made to 
take effect after a certain period, no 
further application to the court Is 
necessary. As soon as the time fixed 
has elapsed the discharge is complete. 

Anriiihnmt of Adjudicaiion,--Lt a 
debtor makes an atTaiigement with his 
creditors after the adjudication, or if 
lie f)ays his debts in full, the court will 
aiinid the adjudication, and the debtor 
will be placed in the same position in 
which he would have been it no bfuik- 
ruptcy proceedings had been taken. 

Private Arrangements , — These are 
often made bet-ween the debtor and his 
creditors in order to save the trouble, 
expense, and publicity of bankruptcy 
proceedings. The risuai method is for 
an assignment of the property of the 
debtor to be made to a trustee or to 
trustees, and in consideration of the 
assignment the debtor is discliarged 
from all claims which his creditors have 
against liirn. The pn.'iperfcy is realised 
and a dividend is paid to the creditors. 
Registration of the assignment is neces- 
sary. It is important that all the 
creditors should join in tiie assignment, 
for only those w'ho are }:>arties to it are 
bound by it. If one creditor objects, 
and his debt amounts to £50 or upwards, 
lie can present a petition in bankruptcy, 
since the assignment is an act of bank- 
ruptcy. If bankruptcy proceedings en- 
sue, the ax’rangement is of xxo effect. 
(See Deed of Arrangement,) 

. BARBABOES (BRITISH), Barbadoes the 
most easterly island of the West Indies, ia 
about 250 miles north-east of Venezuela, 
and is said to be the most densely popu- 
lated island in the world. The surface is 
irregular, but the soil is very productive. 
The' fore.sts have been cut' sway, so 
that ail the available land may be 
■-devoted to one staple erbp-T-sugar. 
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Even tropical fruits lia^’-o disappeared 
to make room for sugar planting, until 
Barbadoes is now dependent upon the 
neighbouring islands for its fruit supply. 
Th© consequence of this one crop 
system has been ruin to the planters, 
and efforts are being made to vary the 
products by introducing tobacco, indigo 
and arrowroot. Most of the sugar is 
exported to the United States. 

Bridgetown, the seat of government, 
with a population of 30,000, is a very 
important commercial port. It is a 
station of the West Indies and Panama 
Telegraph Company, the headquarters 
of steamship lines to Europe and to 
the United States, and a port of call 
for merchant ships in general. It is 
also the head -quarters of the Britisli 
forces in the West Indies. The island 
of Barbadoes is less than the Isle of Man, 
and the density of the population is 
about i,200 to the square mile. 

Mails are despatched twice a month 
and take twelve days in transit. Tele- 
grams cost is. 9d. per word, 

BAHGAIN. (Fr, Marche, contrat, Ger. 
HmideU Sp. Apiste.) 

This term may mean — 

(1) A contract or agreement concern- 
ing the sale of anything j 

(2) Any agreement or stipulation ; 

(3) A purcliase made on favourable 
terms. 

It is derived from the French hargui'- 
gner, to haggle. 

BARGAIN AND SALE. (Fr. Marche, 
cession, Ger. Kauf und Verkauf, Sp. 
Ajuste, convenio,) 

This, in English law, is a contract 
where property, either real or per- 
sonal, is transferred from one person 
to another for a valuable consideration. 
The word assignment is, however, 
usually used for the transfer of personal 
property ; consequently, bargain and 
sale may be described as a contract 
whereby real estate, lands or tenements, 
wliether in possession or in remainder, are 
conveyed from one person to another 
for a consideration. 

BARRATRY. {Fr. Baraterie, Ger. Barat-^ 
terie, Sp. Barateria.) 

This word, which is derived from the 
French barrateur, a deceiver, has two 
meanings, 

(1) In marine insurance, much the 
commoner use of the term, it signifies 
any wrongful act wilfully committed 
on the part of the master of the ship, 
or any of the crew, with intent to de- 
fraud the owner, charterer, or insurer,, 
whether by running away with the ship, 


sinking- her, imlawfuiiy deserting her, 
or embezzling the cargo. This is on© 
of the risks usually insured against in 
marine policies of insurance. The ex- 
ception, “ danger of the seas and fire,” 
often introduced into a bill of lading, 
does not except liability for barratry, 
and unless there is an exi)ress exemption, 
shipowners are liable to the ovuiers of the 
cargo for damage arising from this cause. 

(2) Barratry is also a common law'' 
misdemeanour, consisting in exciting 
and stirring up quarrels between the 
subjects of the King, either at law or 
otherwise. It is punishable with fine 
or imprisonment. It must be distin- 
guished from “ maintenance,” which 
is the officious intermeddling in suits 
which do not concern the party, by 
lending pecuniary or other assistance 
for the carrying on of the same, and from 
“ champerty,” which is an illegal bar- 
gain made between one of the parties 
to a suit and a third party, wdiereby it 
is agreed that the latter shall share in 
the proceeds of the suit if successful, 
in consideration of affording financial 
siq^port for continuing it. Each of 
these offences is' a misdemeanour. 

BARREL. (Fr. Baril, Ger. Fass, Sp. 
harril.) 

A measure of capacity ; also tlio 
name of a wooden vessel used for the 
purpose of storing iic[utds. 

The measure varies greatly in different 
countries of Europe and America. 
And its variation depends not only upon 
the locality, but upon the nature of the 
liquid. In the old English measures 
a barrel contained 31^ gallons of wdne, 
32 of ale, and 36 of l^eer. Th© French 
standard barrel, the harrique or cask 
of Bordeaux, contains 50 English 
gallons, and the Italian harile varies 
from 7 to 31 English gallons. Solids 
are in many cases sold by the barrel. 
Thus, a barrel of butter contains 224 lbs. 
In America the barrel expresses a certain 
weight of an article : a barrel of flour 
contains 196 lbs., of beef, 200 lbs., and 
of .soaxj, 256 lbs. 

BARRISTER. (Fr. Avocai, Ger. Advo^ 
kat, Sx>. Ahogad-o,) 

The name given to p>Ieaders at th© 
English and Irish bars, the correspond- 
ing Scotch title being advocate. 

For litigious work a barrister is unable 
to maintain an action for his fees, as , he 
is supposed to give his services gratui- 
tously. But it is not quite clear to 
what extent he may claim remuneration 
for. work which is non-litigious, and yet 
is of, such a character as to require 
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professioaai knowledge and skill. Con- 
veyancers and special pleaders may sue 
for their fees. 

A barrister is not liable in an action 
for negligence, and his speeches in 
open court are absolutely privileged. 

BARTER. (Fr, Troguer, Ger. Tausch- 
ha7idelf Sp, Baratar.) 

This is the exchange of one com- 
modity directly for another, without 
the employment of money or any other 
medium of exchange. It is the usual 
mode of exchange among savage or 
uncivilised races, and it is likewise 
generally adopted by civilised nations 
in trading Mutli savages. The term 
is derived from the Italian harattare, 
which signifies to cheat as well as to 
barter, A direct system of barter can 
only exist in the earliest commercial 
state of a people j for, as commercial 
intercourse extends, the necessity of a 
standard of value becomes apparent, 
not only to facilitate operations, but to 
prevent that species of over-reaching 
which necessarily attends barter. Practi- 
cally, a considerable portion of the trade 
with uncivilised countries is still a 
system of liarter, for an exporter sends 
goods to his agent, who frequently, 
without touching hard cash in the 
course of the transaction, lays in a cargo 
of important goods of the same value, 
and these are really brought in exchange 
for those sent out.' 

BASUTOLAND. A native province of 
British South Africa, situated north- 
west of Cape Colony, It lies between 
Natal, the Orange River Colony, and 
Cape Colony, The territory is ad- 
ministered by a resident Commissioner, 
under the High Commissioner for South 
Africa. The area is 10,293 square 
miles, and the population about a 
third of a million, Maseru, the 
capital, is a mere kraal. The country 
includes the finest grain producing land 
, in South Africa. The chief products are 
wool, wheat mealies, and ICaffir corn. 
Gold and other minerals are believed to 
exist. Europeans and Americans are not 
allowed to settle in the country without 
special permission. There are, less than 
1,000 whites in the whole co.untry. 

There are a few roads which are good 
enough for any kind of transport. The 
line of postal conimunioation is through 
Cape Colony and the Orange River 
Colony. There are telegraph stations 
at the various magistracies. 

Maseru is 7,668 miles distant from 
London. Postal communication is via 
,3outh Africa once a week, the time of 


I transit being about twenty days. The 
I cost of telegrams is 2 a‘. Qd, per word. 

BAZAAR. (Fr, Bazar^ Ger. Bazar^ 

\ Sp. Bazar.) 

This word is derived from the Persian, 
and literally signifies tlie sale or ex- 
change of goods. Among the Turks 
and Persians it is applied to a market- 
place, either open or coverot.1, -whore 
goods are exposed for sale, and \vhero 
, merchants meet for tlio transjiction of 
I business. 

' BEAR. (Fr. Baissler^ Ger. Baiss-krt 
\ Bp, Bajiski.) 

A term afjplied on tho Slock Ex- 
change to a person who, having sold 
stock or shares which ho does nob 
I possess, is anxious that such securities 
should decline in value, so tliat when 
' the sottling day arrives, or the time for 
the delivery of the stock or shares, he 
: may be able to buy the same at a lower 
' price and so realise a profit. On the 
; contrary, a “ bull ” is a speculator who 
I buys stock or shares with a view of 
i selling the same at a higher price when 
1 the day of settlement arrives. The 
[ hoped-for difference is the anticipated 
profit ^vhich wdll accrue. Bulling and 
bearing are pure speculation, but they 
are operations fully recognised by the 
Committee of the Stock Exchange, and 
the rules with respect to them are 
rigidly enforced. 

It has been suggested that tlie terms 
originate from tho actions of a bull and 
a bear respectively. It is the rxatural 
method of attack for a bull to toss up 
with its horns, and for a bear to press 
down with its paws. 

BECHUANALAMD. This territory lies 
between the Molopo River and the 
Zambesi, and extends westward as far 
as German South-West Africa, being 
bounded by the Transvaal Colony on 
the east. Its area is about 275,001) 
square miles, and tho population is 
evStimated at 120.000. Tho railway 
from Cape Town and Kimberley passes 
through the territory, which is governed 
I by a Resident Commissioner, whose 
i headquarters are at Mafeking. The 
! occupation of the people is mainly con- 
fined to agriculture. The capital is 
Sorowe, which is about 7,000 miles 
distant from London. Mails are des- 
patched every Saturday, via Cape 
Town, the time of transit being about 
twenty-three days. The cost of tele- 
grams is 2s. 6(L per word. 

'«■' BELGIUM. 'al- ^ 

' though the smallest country in Europe, 
ranks fifth among European countries 
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iii respeefc of its trade with the Horses, cattle, and sheep are the 

United Kingdom. It lies between France principal domestic animals, and large 
and Holland, having G-ermany on the numbers of those are raised for export 
east of it. The coast-line of about as well as for home use. The Belgian 
forty rnilos on the west is washed by the Government gives much encourage- 
North Sea. ! ment to stock-breeding and the im- 

Are^a and Population. — Belgium is one | provement of agriculture, 
of the most densely populated countries | Belgium has great wealth in, minerals, 
in the world. Although its area is less I particularly in iron and coal of the best 
than 11,400 square rniies, the population quality; and these resources are de- 
ls about 7,500,000, or nearly 650 veloped to the greatest possible extent, 
inhabitants to the square mile. The principal mining districts arc in 

Configuration. — The general forma- the southern parts of the country, 
tion of the country is a gradual slope, Zinc, lead, copper and black marble are 
from the Ardennes highlands on the also found. 

south-east, to the low-lying districts Industries.— 'Hhe manufactures of 

of the sea-coast and the Netherlands Belgium are varied and extensive, 
border. A considerable part of the Nearly half-a-milUon peojde are em- 
soutiiern coast district of West Flanders ployed in. the culture, prejjaration, and 
is below the level of the sea, and the j manufacture of fabrics made of flax, 
water is kept out by dykes. In many ; for Belgium is famous for linen goods 
places also there are dykes along the of the finest quality, Brussels and 
banks of the rivers to protect the ad- Mechlin being the chief centres of this 
jacent lands from being flooded. The manufacture. Lawn and damasks are 
principal rivers are the Scheldt and the noted products of Bruges, and Ypros 
Meuse, both of which take their rise in is one of the groat centres of the woollen 
France, and traversing Belgium, flow, manufacture. Brussels has a world- 
through the Netherlands, into the North wide reputation for its carpets and lace. 
Sea. From these navigable rivers the The principal cejitres of the cotton 
canal system of tlio country is abund- manufacture are Ghent, Bruges, Mechlin, 
antly supplied. and Antwerp. ' Metal working is mainly, 

Canals and Railways. — The system of carried on in the great mining districts 
railways and canals is excellent. The of the south and south-east. At 
raining and manufacturing towns are Liege firearms, machinery, zinc-ware 
connected by rail, navigable rivers, oi and tin-ware are made ; at Namur 
canals ; and some of the canals are the there are brass and wire works, and at 
best in Europe, That which connects Charleroi great nail factories. Among 
Brussels with the coal-mining district" the other industries of Belgium are 
crosses several others, forming a water- sugar-refining, paper making, as well 
way, not only to the principal towms of as manufactures of porcelain and glass. 
Belgium, but also to the Netherlands I Belgium has considerable coast ami deep 
and .France. Belgium has about 4,50(» sea fisheries, principally of herringand cod. 
miles of railway, most of which are The oyster beds are also important, 
owned and worked by the state. Commerce, — The foreign commerce of 

Climate and Soil. — In the low-Iying Belgium, which is mainly with the 
districts by the sea coast, the climate is United Kingdom, France, and Germany, 
moist and cool. On the higher slopes is very great, the annual value of its 
the wmt 0 ,rs a.re very cold and the exports and imports being nearly 250 
summers hot. Much rain falls in April millions sterling, exclusive of transit, 

and November. The soil is fertile. The exports to the United Kingdom, 
more than one-haif of the country being in 1907, w^ere about 17 millions sterling, 
under cultivation, and one-sixth covered the chief articles being shown below : — 


by forests. iMillions £ 

Productions. — Belgium is a land of Textiles 7 

small farms aiid spade culture, the Glass ........ i 

farming being the best and . most pro- Sugar , 1 

ductive in the world. Wheat, rye, and Metals and Metal Goods ... 

oats are the principal cereals, while flax, Food . , . . . . . . 2 


is extensively grown, and the sugar-beet The imports of British produce and 
Is raised in considerable quantities, manufactures in the same year amounted 
Potatoes are grown in all the provinces., to about 16 millions, and included textiles, 
Tobacco, hops, chicory, and madder are 3| .millions, and metals and minerals, 
other field crops. 2 millions. 
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Cities and To -Brussels, the 
iudiiwtrial as well as the political capital 
of Belgium, is oouneoted by canals with 
. the otlier principal cities, and by rail- 
ways with Franco, Germany, and the 
Netherlands. The city is lamons for 
manufactures of lace and carpets. 
Among the other industries of this busy 
city are manufactures of damask, 
ribbons, porcelain, and jewellery. Brus- 
sels has a population of about 
600,000. 

Antwerp, situated on the estuary of 
the Scheldt, is not only the principal 
sea-port of Belgium, but also the transit 
port for much of the sea-borne commerce 
of northern Germany, and has a con- 
siderable ship-brrikling trade. Among 
its varied factory products are cotton 
and linen goods, black silks and sewing 
silk, gold and silver lace, and carpets. 
The population of Antwerp is rather 
I'ess than 300,000 

Biege, on the Meuse, a town with a 
population of 170,000, is in the heart 
of the great coal, iron, lead and zinc 
mining district, and a great variety of 
metal wares are made in this city. 
Liege has a wide reputation for the 
manufacture of firearms, employing 
30,000 men in this industry. It also 
manufactures steam-engines, saws, files, 
nails, neodies and clocks, besides cotton 
and woollen goods. It is the chief cattle 
market of Belgium. 

Ghent, a centre of the cotton and 
leather manufactures, has also sugar 
refineries, Uax-spinning mills, and 
woollen manufactures. Although an 
inland city, it does a considerable 
amount of ship-building, being connected 
with the sea at the mouth of the Scheldt 
by a , great canal. The docks are 
capable of accommodating sevex*al hun- 
dred vessels, and the city has a popu- 
lation of 165,000. 

Foreign Dependencies, — Belgium has 
neither a navy nor colonies, but the 
King of the Belgians is, at the same 
time, sovereign of the Congo Free State, 
an immense, but thinly peopled tract 
of country in Central" Africa, which 
exports a few tropical products, such 
as palm -kernels, jjalm-oii, india-rubber, 
copra, and hides. 

There are British consular repre- 
sentatives at Aiitwerp, Brussels, Ghent, 
LiCge, Ostond, and Spa. In addition 
to the Consul-General in London, 
Belgium has consular representatives 
in Aberdeen, Belfast, Berwick, Birming- 
ham, Bradford, Bristol, Cardiff. Dublin, 
Dundee, Falmouth, Glasgow, Hull,. 


Leith, Liverpool, Manchester, New- 
1 castle, PortSiuuuth, Queenstown, {Shef- 
field, and Southampton. 

Mails are despatched four times daily. 
The distance of Brussels fx’om London 
is 224 miles, and the time of transit 
9 hours. The cost of telegrams is 
"Zd, per word. 

BELOW PAR. (Fr. Au-dessous du 
pair, Ger. unter Pan, Sp. Bajo par.) 

When the price of stocks or sliares is 
lower than the juuninal value of the 
same, they are said to bo at a discount, 
or below par. 

BERMUDAS (BRITISH). The Ber- 
mudas are a group of luora than 300 
islands and islets, about (300 nules to 
tlie east of the coast the United 
States. Only fifteen of the ishinds are 
habitable, and on. these the soil is thin. 
The more important are .Benin.ida, 
St. George’s, Ireland Island, Somerset, 
and St. David’s. There are no fresh- 
water streams ; and the wells being 
poor, the water supply depends on the 
rainfall. The area under cultivation 
is about 4,000 acres. The principal 
crops are onions and potatoes, and 
most of the trade is with the port of 
New York. These islands are of value 
to the United Kingdom as a naval and 
military station. The military barracks 
are at St. George’s, on tlio island of the 
same name. At Hamilton, on Groat 
Bermuda Island, are the docks, .ship- 
yards, and. atore-housoa of the naval 
establishment. A submarine telegraph 
cable connects these islands with 
Halifax, Nova Scotia. 

Mails are despatched upon date.s 
which may bo obtained at any post 
office, or from the Post O.i.fic 0 Guide. 
Hamilton is 2,970 miles distant from 
Londoii. Tiie time of transit is tliirteon 
or fifteen days, according to route. Tim 
cost of telegrams is 26*. 6d. per word, 

BERTH. (Fr. Paste t Couchelie, Ger. 
Anherplatz, Beit, Sp. Atraoado, CUmiU' 
rote.)' 

This may mean eitlxer 

(1) A ship’s station w.hcxi at anchor; 
or 

(2) A sleeping place on. board ship. 

BID. (Fr. Offrir, offre, Oor. hictm, 

Amjebot, Sp. Pujar, ojerta.) 

An offer o.f a price for any particular 
,, article which is on sale, generally at 
an auction. 

A bid may bo revoked or withdrawn 
'at any time before its acceptance lias 
been signified. 

’ BILL. (Fr. Nate, Gar, 'Naiu, Sehem, 

Sp. Letra.) 
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A term wliich lias many significations 
in connection with commerce. Its literal 
meaning is a sealed paper. 

BILL BOOK. (Fr. Livre de traitcs et 
remises, Ger. Wechselbnch, Sp. Libro 
talonario de Letras.) 

A. boolc used for the purpose of re- 
cording the bills of exchange to be paid 
or received by a firm. There are 
generailj’' two books used — a bills pajr- 
able book and a bills receivable book — 
ono for the bills owing by the firm, 
and another for the bills owing to the 
firm. The bills are entered in chrono- 
logical order, and the columns generally 
show the following ; — 

(а) Date of bill. 

(б) Date of acceptance. 

(c) Name of drawer or acceptor, 
according to the book. 

(d) Amount of bill. 

(e) Period for which it is drawii- 

(/) Date of maturity. 

(g) The place where it is payable. 

(h) Ledger or Journal folio, 

(i) Remarks. 

In some businesses bill books are 
dispensed with, and the transactions 
periodically entered in the ledger, or 
dealt -with in the cash book. 

BILL-BROKERS. (Fr. Couriers de 
change, Ger. W echselmakler, Sp. Corre- 
doves de Leiras.) 

Persons who engage, as intermediaries, 
in the purchase and sale of bills of 
exchange and promissory note. They 
sell bills for those drawhig on foreign 
countries, and buy bills for those 
remitting to them. It is their business 
to know the state of tiie exchange and 
the circumstances that are likely to 
elevate or to depress it. Bill-brokers 
are distinct from discount-brokers, 
those who procure tiie discount of bills 
that have soma time to run before they 
become due. 

BILL OF ENTRY. (Fr. Declaration en 
Douane, Ger. ZoUeinfuhrschein, Sp. 
Declarucion,) 

A statement, made upon a printed 
form filled up in writing by a merchant, 
of the nature and value of goods for the 
use of the Custom House. If the goods 
are for export, they are “ entered 
outwards ” j if for import, they are 

entered inwards.” The collector signs 
this bill when it is a ** perfect entry,” 
and tills authorises the searcher to 
permit the unloading or the shipping 
of the goods. If the importer does not 
know the goods suiifioientiy to give such 
a bill, he applies for a “ Bill of Sight,” 
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which gives permission to view the 
goods in the presence of Custom House 
officers. The importer must complete 
I the entry of gDO(is delivered by Bill of 
Sight within tliree days, otherwise 
the goods will be eonve^red to tiie 
King’s Warehouse, if the entry is iioi 
completed and the duties with tb.o 
charges for removal and -warehousing 
are not paid witliin a month after lihe 
landing of the goods, they may be sold 
for the payment of the same. 

BILL OF EXCHANGE. {Fr. Lettve de 
change, Ger. Wechsel, Sp. Letra de 
Cambio.) 

A bill of exchange, or, as it is soriiO- 
times called, a draft, is defined by tiie 
Bills of Exchange Act, 1882, which is 
the statute codifying the law on the 
subject, to be “ an imeonditional order 
in writing, addressed by one person to 
another, signed by tiie person giving it, 
requiring the person to whom it is 
addressed to pay on demand or at a 
fixed or determinable future time a sum 
certain in money to or to the order of a 
specified person, or to bearer,” 

Every word of the definition is iin* 
i portant, for if tlie instrument does 
not comply with all the requirements 
set out, it is not a bill of exchange, and 
the holder of it wdii not be in possession 
of a negotiable instrument. 

Form of Bill . — No particular form of 
words is necessary, but it is not often 
that an inland bill of exchange — which 
I is a bill drawn and payable within the 
British Islands, or drawn within tiie 
British islands upon some person 
resident therein — difiers from the follow- 
ing 

“ London, January I, 1903. 
£ 250 . . , 

Three months after date, 'pay to Mr. 
James Thompson or order the sum of 
tioo hundred and fifty pounds, for value 
received. 

William Smith. 

To Mr, John Bobinson, 

BristoV'' 

In this example William Smith is 
called the “ drawer,” John Robinson 
the “drawee,” and James Thompson 
the “ payee.” As soon as the draw^ee 
signifies that he has assented to the 
; order of the drawer, which is ordinarily 
done by his writing the wmrd “ ac- 
cepted ” across the bill and adding 
1 his signature, he is called the “ ac- 
1 qeptor.” 

i The amount for which the bill is 
I drawn i$ generally indicated in figures 
i in ‘ the top left-hand corner, and in 
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words in the body of tiio biii. If the 
amounts do not agree, that expressed 
in words governs the instrument. 

A bill is not invalid by reason only 
of its not being dated, being ante- 
dated, post-dated, or dated on a Sunday. 
Th© words for value received ” are 
invariably used, although they are quite 
unnecessary. In a bill of exchange 
consideration is always presumed, until 
the contrary is shoum, 

A bill in the ai>ove form, if duly 
stamped, is a good negotiable instru- 
ment. But until the drawee has ac- 
cepted it he is in no way liable upon it. 
He is not wliat is called a “ party ” to 
it. In tlie same way tlie payee is not 
a party to the bill, nor is he liable 
thereon until ho has placed his indorse- 
ment upon it. 

Bills vary greatly as to the times at 
which they are drawn. Some are “ at 
sight ” or “ on demand,” others “ after 
sight.” The time at which payment 
is due upon such bills will be noticed 
hereafter. Again, the payee may be, 
and frequently is, the drawer himself. 
The wording of the bill then runs, “ one 
month after date pay to me or my 
order.” Instead of being payable to 
order, the bill may be made payable to 
bearer. This is an important diffei'enca, 
as it affects the mod© of transfer of the 
bill. If the bill is a bill payable to 
order, no transfer is complete unless 
the person to whose order it is drawn 
has indorsed his name thereon. If it 
is a bill jjayable to bearer, no indorse- 
ment is required. 

Foreign BiU$ of Exchange , — A bill of 
exchange udiieh does not fall within 
the doffnition of an inland bill, given 
above, is called a “ foreign bill.” It 
generally consists of a set of three bills, 
identical in terms, except that each is 
expressed to be payable only on con- 
dition that neither of th© other t-wo has 
been paid. The three bills are trans- 
mitted sepai'ately, and the risk of losing 
the bllI-“for the three constitute one 
bill, unless the drawee accepts more than 
on© part — is greatly diminished. 

Tho following is a common form of a 
foreign bill 

‘ ‘ London j J anu ary 1 , 1903. 
For francs f 10,000. 

At forty days after sight of this first of 
exclimige {second and third tmpaid) pay 
to the order of II. Jean Berthdoi tm 
thousand francs, for value received, and 
place the same to accou7it as advised. : 

Joseph Brown* . 

Tq M, E. Malvin, ParisF ' 
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The law affecting foreign biffs is in 
the main the same as that -which is 
applicable to inland biffs. But the 
following differences must be noticed : — 

(1) A foreign bill is frequently made 
payable at one or more ” usances.” By 
“ usance ” is meant customaiy time, 
that is, the time of payment as fixed 
by custom, having regard to the place 
where the bill is drawn and the place 
•pvdiere it is payable, For example, -tf 
the usance between London and liotter- 
dam is one month, a bill drawn in the 
latter place on January i, and made 
payable at double usance, falls duo on 
Warch 4. (See Days of Grace.) 

(2) Although an inland bill must bo 
written on duly stamped paper — except 
where the duty is one penny only, and 
then an adhesive stamp will suffice — 
a foreign biff need not be stamped before 
it is issued. It must, however, be 
stamped before it can be negotiated in 
the British Islands. 

(3) If a foreign biii is dishonoured, 
tho fact must be noted by a notary 
public. A declaration must also be 
drawn up as to the dishonour. This is 
called “ protesting the bill.” (See fVo- 
test.) 

Stamps, — An inland bill of exchange 
must be stamped as follows : — 

When payable on demand, or within 
three days after date or sight, for 
any amount, or when the amount s. d. 
does not exceed £5 . . . . 0 1 

When the amount exceeds £5 and 

does not exceed £10 ... 0 2 

Ditto £10 Ditto £26 ..03 
Ditto £26 Ditto £60 ..06 
Ditto £50 Ditto £75 ..09 
Ditto £75 Ditto £100 ..10 
When the amount exceeds £100, !*■. 
for the first £100, and an additional i**. 
for every fractional part of £100. Thus 
a bill, not payable on demand, or within 
three days after date or sight, for £876 
requires a fls. stamp. 

An impressed stamp is necessary in 
every case where the duty imposed is 
more than Id. Dealing ‘with bills of 
exchange which are improperly stamped 
renders the person so doing liable to a. 
penalty of £10. 

A foreign biff, drawn and expressed to 
be payable out of th© United Ivingdom, 
which is actually paid, indorsed, or nego» 
tiated in the Unitod Kingdom, is stamped 
,as an inland bill, except that when the 
amount, estimated in tho British coin- 
age, is between £60 and £l0ib a 6d, 
stamp only is required, and when the 
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amount exceeds £i0<>, a (id. stamp is 
required for each fractional part of £i00. 
(See Finance Act, 1899), 

Capacity of Parties . — “ Capacity to 
incur liability as a party to a bill is co- 
extensive with capacity to contract,” 
(See Contract.) 

An infant is not liable upon a bill of 
exchange, even though it is given for the 
price of necessaries supplied to him. He 
can only be sued upon the consideration. 

Since the contracts of lunatics and 
drunken men are voidable only and not 
void, neither lunacy nor drunkenness 
can be set up avS a defence against a 
holder in due course. (See Haider.) 

An agent may or may not be person- 
ally liable upon a bill according to the 
manner in whicli he signs it. Thus, 
if he accepts and signs, “ J.S., Manager,” 
or something equivalent, he is personally 
liable, for the additional word “ man- 
ager ” is merely descriptive of himself ; 
but if the acceptance is given in the 
following or a similar form, “X & Y, 
Limited, J.S., Manager,” and J.S. is 
acting within the scope of his authority, 
he is not personally liable at all. 

Consideration for a Bill of Exchange . — 
“ Valuable consideration for a bill may 
be constituted by : — 

(a) Any consideration sufficient to 
support a simple contract ; 

(b) Any antecedent debt or liability.” 

This second sub -section is an exception 

to the general rule of simple contracts, 
that the consideration must not be a 
past one. 

It is a presumption of law that every 
person whose signature appears on a 
bill of exeliange became a party to the 
bill for valuable consideration. This 
presumption, however, may be rebutted 
by evidence to the contrary. 

It cannot be too carefully remembered 
that ©very holder of a bill of exchange 
is presumed to be a holder in due course, 
and that if value has been given for it 
at any time, it will be no defence to an 
action on the bill against any party, who 
was a party to it previous to the time 
of its last transfer for value, that he 
received no consideration for it. But 
there is no right of action against an 
immediate transferee unless value is 
given. For example, if a bill is drawn 
and accepted for value, and then trans- 
ferred through the hands of several 
persons,' and at last handed as a gift to 
til© holder, the holder may recover the 
amount for which the bill is drawn from 
any person whose signature appears 
upon it, except the person from whom 


he received it as a gift, (boo Accom- 
modation Bill.) 

If a bill (including, of course, a pro- 
missory note and a clieque) is gi^'en for 
a wagering or gaming debt, the winner 
cannot sue the loser upon it. But if 
the instrument is transferred for value 
to a third person, who is unaware of the 
fact that it is connected with a gaming 
or wagering transaction, such third 
person can enforce y>ayrneTit. 

Issuing a Bill . — As a deed is no 
effect until it is delivered, so a bill of 
exchange is of no effect against the 
parties to it if, although complete in 
form, it comes into the hands of a person 
through some fraud before it has been 
delivered. For example, a bill com- 
plete in form may be stolen from the 
desk of tJie drawer. If there has been 
no delivery of the bill, the drawer M'ili 
not be liable upon it if it gets into circu- 
lation. 

It is the common practice to obtain 
the acceptance of the drawee as soon 
as possible after the bill Is drawn, though 
there is no absolute necessity for doing 
so until any time before i.he date fixed 
for payment. If acceptance is refused, 
or if payment is nut made at the date 
on which the bill is payable, the bill 
is said to be dishonoured. If a bill 
is dishonoui*ed by non-acce]:>tance for 
any reason, the holder may take the 
acceptance of any person other tlian the 
drawee, who accepts for the honour 
of the drawer. (See Acceptance^ Ac- 
ceptance for Honour^ Dishonour.) 

Negotiation . — Negotiatiori of a bill 
signifies its transfer, and unless the bill 
contains words prohibiting its transfer, 
any holder may so deal with it. The 
method of transfer depends upon 
whether the bill is payable to order or 
to bearer. If the former, the person 
to wffiose order it is drawn must have 
indorsed his name upon it. If the 
latter no indorsement is necessary. But 
it is always advisable to secure the 
indorsement of a transferor, so as to 
make him liable as a party to the bill, 
in case it is dishonoured. 

When any transferor simply writes 
his name on the back of a bill, he is 
said to indorse it ‘‘in blank.” If he 
indorses it in some such manner as the 
following, “ Pay X.Y. or order,” the 
bill is said to be ” specially indorsed,” 
The difference between these two kinds 
of indorsement is this. In the former 
case , the, transferee can negotiate the 
bill by mere delivery, whereas in the lat- 
ter the signature of X-Y. is an absolute 
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necessity before any further transfer 
can take place. If further words are 
added, such as “ Pay X.Y. only,” the 
bill is said to be ” restrictively iiidor* 
sed,” and no further negotiation of the 
bill is posssibie. By the use of the words 
“ eatts rccours ” (witliout recourse), the 
transferor excludes bis personal liability. 
A transferee may very naturally object 
to take such a bill. 

Wlieri the number of transfers is 
consklerablo, the space on the back of 
the bill may bo insuliicient to contain 
ail the names of the intended indorsers. 
An allonge ” is Llien attached to the bill. 
(See AMojHje,) 

Days oj Grace.-- A bill of exchange, 
regular and perfect on the face of it, 
retains the special qualities of negotia- 
bility as long as it is not overdue. The 
holder must, tlierefore, present it for 
payment at the proper time, unless it 
has been previously dishonoui’ed. In 
calculating the date at which a bill is 
payable three days are allowed after 
the specified time, wdiich are called 
‘‘ days of grace,” If the thiixl day of 
grace fails on a Sunday, Christmas Day, 
or Good Friday, or a day appointed by 
.Royal Proclamabion as a public fast 
or thanksgiving day, the bill is payable 
on the last j->recediiig business day ; if 
it falls on a bank holiday the bill is not 
payable until the next succeeding 
business day. If the last day of grace 
is a Sunday, and the preceding day a 
bank holiday, payment- is due on the 
succeeding business day. There are no 
days of grace allowed in the case of bills 
which are payable on demand or at 
sight. 

Forgery . — The position of a holder 
in due course is unaffected by any 
defects in the title of any prior i>arty 
to tiie bill, even though such prior party 
may have stolen the bill. But no title 
can be made through a forgery. Thus, 
if a bill is made payable to the order of 
a particular person, or is specially in- 
dorsed to him, and another person 
forges his indorsement, a subsequent 
transferee has no rights as a holder in 
due course, even though he took the 
bill without any knowledge of the 
forgery and gave value for it. The 
forgery of an indorsement is not a more 
defect of title. Even a banker is re^i- 
sponsiUe to his customer if he pays 
under _ a forged indorsement, unless it 
is a bill payable on demand. For this 
reason, when bills are made payable at, 
a particular bank, the banker will make 
special arrangements with his customers 
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so as to avoid the chance of loss, Ai* 
though a transferee acquires no rights 
through a bill which hears a forged in- 
dorsement, he can demand repayment 
of the amount which he luis paid for the 
bill from his transferor. 

Notice oj Dishonour . — When a drawee 
refuses to accept a bill, or when, having 
accepted, he refuses to pay the amount 
of it at maturity, the bill is said to be 
dishonoured. The holder must at once 
give notice of the dishonour to all parties 
to the bill wlioiii he wishes to hold 
resi)on8ible for the default of the drawer. 
This notice is generally given in writing, 
and should be sent immediately. In 
the absence of special circumstances, 
the following are the rules as to the 
time for giving notice of dishonour ; — 

[а) Where the [person giving and the 
person to receive notice reside in the’^ 
same place, tlie notice must be given 
or sent off in time to roach the latter on 
the day after the dishonour of the bill. 

(б) When the person giving and the 
person to receive notice reside in differ- 
ent places, the notice must be sent off 
on the day after the dislionour of the 
bill, if there is a post at a convenient 
hour on that day ; and if there is no 
such post on that day tlien by the next 
post thereafter. 

.Each person to whom notice of dis- 
honour is given has the same time in 
which to give notice to any parties to 
the bill -whom lie desires to make re- 
sponsible. 

In many causes notice of dishonour is 
dispensed with under the Bills of 
Exchange Act. (See Dishonour.) 

Rights and Liabilities of Parties . — 
These are separately considered under 
Acceptor, Drawer, Holder, and Indorser. 

Discharge of Bill . — A bill is discharged 
when ail rights of action thereon are 
extinguished. It ceases to be a negoti- 
able instrument, and no holder is able 
to proceed upon the instrument. Other 
rights of action may remain, but they 
are independent of the bill itself. 

The most obvious and general method 
of discharging or extinguishing the 
right of action on a bill is payment by 
the acceptor according to tiie tenor of 
the instrument. Part payment of a 
bill in due course operates as a dis- 
charge pro tanto. 

If a bill, in the course of negotiation, 
gets into the hands of the acceptor as 
a holder in due coxxrsa, at the time when 
or after payment is due, it is discharged. 

The holder may, after payment ia 
due, renounce his right of action against 
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the acceptor, and if he does so either 
by delivery of the bill to the acceptor, 
or by making a reinmciation in writing, 
the bill is discharged. 

Material alteration or intentional 
cancellation will act as a discharge. 
But if the alteration is material, e.g., 
date, amount, time or place of payment, 
the alteration must be apparent, other- 
wise a holder in due course may avail 
himself of the bill as if it had not been 
altered, and enforce payment according 
to its original tenor. 

■ ■ It should be recollected that the 
acceptor of a bill of exchange is under 
no duty to take precautions against 
fraudulent alteration in the bill after 
acceptance. Thus, in the case of 
Scholfieldv, Earl of Londesborotigh (1890), 
A.C. 514, a bill for £500 was presented 
for acceptance with a stamp of much 
larger amount than was necessary, and 
with spaces left. The acceptor wrote 
his acceptance and handed the bill to 
the drawer, who fraudulently filled 
up the spaces and turned it into a bill 
for £3,600. Being sued on the bill by 
a bond fide holder for value the acceptor 
paid £600 into court, and it was held 
that this was the extent of his liability. 
The law has recently been declared to be 
the^ same in the case of a cheque. 

Lost Instruments. — ** Where a bill has 
been lost before it is overdue, the person 
who was the holder of it may apply to 
the drawer to give him another bill of 
the same tenor, giving security to the 
drawer if required to indemnify him 
against all persons whatever in case the 
bill alleged to have been lost shall be 
found again. 

“ If the drawer on request as afore- 
said refuses to give such duplicate bill, 
he may be compelled to do so, 

“ In any action or proceeding upon 
a bill, the court or a judge may order 
that the lo.ss of the instrument shall not 
be set up, provided an indemnity be 
given to the satisfaction of the court or 
judge against the claims of any other 
person upon the instrument in ques- 
tion.” 

Inconi'plete Insinimenis. — The signing 
and deliveiy of a blank stamped paper 
is a primd facie authority to fill it up 
as a bill for any amount which the stamp 
will cover, using the signature for that 
of the drawer, the acceptor, or an in- 
dorser. In like manner, if tlie bill is 
wanting in any material particular, 
the holder lias a primd facie authority 
to fill up the omission in any way he 
thinks fit. But the completion must 


■■ be,, within a reason.able.' time '.and ■.strictly ;; 
in accordance witli the authority given. 

How long Kegofiabh. — If a bill of 
exchange is negotiable in its origin it 
continues to b© so until it has been 
restrictively indoi'sed or diseha,rge(.i 
by payment or otherwise. 1 ts iiegotia- 
bility is often destroyed — but tliis is 
more particularly the case wdh cheques 
— by the writing of the words “ not 
negotiable ” across the face of it. If 
an overdue bill is negotiated, it can only 
be so dealt with subject to an}- defect of 
j title affecting it at its maturity. Thence- 
! forward no person who takes it can 
I acquire or give a better title than that 
which the person from whom he took it 
possessed. A bill payable otherwise 
than on demand is overdue after the 
expiration of the last- day of grace ; a 
l>ill on demand after it has Ijceri in 
circulation for an unreasonable length 
of time. What is an unreasonable time 
is a question of fact in each case. 

Bill as Payment. — When a bill is 
given in payment of a debt, the remedy 
for the debt is suspended until the 
bill has been dishonoured. The pay- 
ment is only conditional, and if the bill 
cannot be realised the debt revives. It 
is immaterial whether the bill is payable 
on demand or m futuro. 

BILL OF HEALTH. (Fr. Patente de 
Sante, Oer. Gesundheitspass^ Sp. Patente 
de Sanidad.) 

A certificate or instrument granted 
by a consul, or other competent autho- 
rity, to the master of a ship at the time' 
of her clearing out from any port or 
place, declaring the state of health in 
the place at that time. A “clean bill” 
imports that, at the time the ship sailed, 
no infectious disorder was known to 
exist ; a suspected or “ touched bill ” de- 
notes that there were rumours of an 
infectious disorder, but that it had not 
yet actually appeared; a “foul bill,” or 
the absence of clean bills, imports that 
the place was infected when, the vessel 
sailed. If the ship brings a clean bill 
of health, the passengers and goods are 
not subject to any quarantine ; but 
if a foul or suspected bill, they may be 
subject to quarantines of different 
duration, according as the disease is 
known or only suspected to have 
existed in the country at the ship’s 
departure. 

BILL OF LAOIHG. (Fr. Oonnaim- 
tnentf Ger. Konnossement^ Sp. Oonoci^ 

, miento*) 

. \ An acknowledgmeni of the shipment 
of goods, which also contains the terms 
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and conditiuns agreed upon as to their 
carriage, it is not necessarily the 
contratd, of carriage itself, though it is 
excoiieiit evideuco of it. 

Ewn when the sliip is chartered, 
and the charterer finds the %vhole cargo, 
a bill of huiing is often used ; but it is 
most eoinmoiiiy foimd when .a cargo of 
dih'erent kinds of goods is .collected 
from different c<'»nsiguors. A copy of 
the bills of lading is given to each 
consignor for the goods which he has 
shipped, and this is not only a receipt 
for the goods, but also a document 
whicii can he indorsed and delivered 
to another party, who thereby has the 
property in the goods named trans- 
ferred to liirn. 

The forms of bills of lading vary 
considerably, and sonie are extremely 
elaborate. 

The bill of lading is ordinarily signed 
by tht=i master, who u-£fixes liis signature 
as agent of the owners of the ship. If, 
however, the ship has been chartered, 
ho may be agent of the charterer, and 
not of the ship-owners. Each case will 
depend uj)on its own facts. 

A bill of lading must be stamped with ' 
a sixpenny stamp before execution. 

The bill of lading may, or may not, 
name a special consignee. It is often 
made out in blank, and then the owner- 
ship of the goods remains in the con- 
signor, whereas in the former case the 
consignee is the person entitled. 

The person entitled to the goods 
named in a bill of lading may transfer 
the ownershi}> in tliein to another person 
by the indorsement and delivery of the 
bill to the transferee. This can be 
effected at any time after the bill of 
lading cornea into his hands, and if the 
transfer is niade for value and the bill 
indorsed, the consignor’s right of 
stoppage in irwisitu is gone. 

The Indorsement and delivery of a 
bill of lading always operated as a 
transfer of the property of the goods 
named therein. But, at common law, 
there was not, and could, not be, a 
transfer of the contract made between 
the original partie.s. If, tlierefore, the 
transferee had to sue or to be sued in an 
action based upon the contract, it was 
neces^-sary to join the consignor^ as a 
party. As this led to much incon- 
venience, the Elills of Lading Act was 
passed in I8o5, by which “ ©very 
consignee of goods named in a bill of 
lading to whom the jiroperty in the 
goods therein mentioned shall pass, 
upon or hy reason of such consignment 


or indorsement, shall have transferred 
to and vested in him all rights of suit, 
and be subject to the same liabilities in 
respect of such goods as if the contract 
contained in the bill of Jading had been 
made with himself.” 

Bills of lading are not negotiable 
instruments. The i.ransferee, even 
though he takes the bill bond fide^ and 
gives value for it, aetpaires no better 
title than the transferor had. 

The words “ weigiit and contents un- 
knowai ” are frequently added at the 
foot of a bill of lading, and also {,>tlier 
words to the eifect t£\at the value of 
the goods is unknown. This is for 
the purpose of protecting the master 
of the ship. If no such words are con- 
tained in the bill, and if it is stated that 
the gi>ods are shipped in good order and 
condition, the bill of lading is evidence 
that the goods were, in fact, put on 
board in such a condition, and th© 
master must deliver them in the same 
condition, even though the statement 
is untrue. A bill without this qualifica- 
tion is called a clean ” bill of lading. 

It is usual to prepare three copies of 
a bill of lading. This is called draw- 
ing in a set.” One copy is retained by 
the consignor* a second by the master, 
and the third is sent to the consignee* 
If the first and third are delivered to 
different purchasers, the property in 
the goods passes to the purchaser who 
is first in point of time. But the 
master is not liable if he delivers the 
goods to any person who presents on© 
of the parts of the bill of lading to him, 
even though he may not be the first 
transferee. He must, however, show 
that he acted in good faith, and that he 
had no notice of confiicting claims. If 
there is any dispute the master must 
interplead, that is, compel the opposing 
parties to fight out their claim between 
themselves, he expressing his willing- 
ness and readiness to give up the goods 
to the one who is declared to be the 
rightful owner. 

BILL OF SALE. (B/S). (Fr. Oontrat de 
mnte^ Ger, Verkmifsbrieff Verkmifean- 
iveisung, Sp. Escritura de venta,) 

A deed under seal which passes the 
right and property in ehiittels from one 
person, called the grantor, to another, 
called the grantee. 

Bills of sale are of the nature of 
mortgages of goods, and are, for the 
most part, within the provisions of the 
two Acts passed in 1878 and 188*2, 
■called the Bills of Sale Acts, But 
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although the Acts must be considered 
together in order to understand their 
provisions, the o])jects of the two are 
quite dissimilar. The former was passed 
for the protection of creditors, by pre- 
venting persons obtaining credit when 
in the apparent possession of goods 
which belonged to another ; the latter 
was passed for tlie protection of the 
borrowers themselves, as it was found 
that persons in impecunious circum- 
stances were ofteti induced to sign 
eoniplicated documents without under- 
standing their meaning. 

Otily a few p<}ints with regard to 
bills of sale are her© noticed, because 
it cannot be too strongly iTupressed 
upon the minds of all people that any 
transactions in connection with bills 
of sale, wliieh are not carried out 
tlirough the medium of a solicitor, are 
likely to end in trouble and disaster. 

No trader should ever resort to such 
a security until he luis exhausted every 
other source of borrowing money. 
It stops his credit and cannot fail to 
harm him in his business. 

Bills of Sals Act, 1878. — The pro- 
visions of this Act do not deal exclu- 
sively with documents relating to sales, 
for the term “ bill of sale ” has been 
defined to include, in addition, assign- 
ments, transfers, declarations of trust 
without transfer, inventories of goods 
with receipt attached, assurances of 
personal chattels, powers of attorney, 
authorities or licences to take possession 
of personal cliattels as security for any 
debt, and any agreement, wlietlier in- 
tended or nut to be followed by the 
execution of any other instrument, by 
winch a right in equity to any personal 
chattels, or to any charge or security 
thereon, shall be conferred. 

The following documents are, how- 
ever, declared by th© Act not to be 
included, viz., assignments for the 
benefit of the creditors of the person, 
making or giving the bill of sale, marriage 
settlements, transfers or assignments 
of any shix> or vessel or any share there- 
of, transfers of goods in the ordinary 
coarse of business of any trade or oali- 
ing, bills of sale of goods in foreign 
parts or at sea, bills of lading, India 
warrants, warehouse - keepers^ certifi- 
cates, warrants or orders for the de- 
livery of goods, or any other documents 
used in. the ordinary coarse of business • 
as proof of the p>ossossion or control 
of goods, or authorising or purporting ' 
to authorise, either by indorsement or, 
by delivery, the possessor of siichr 


r’^S GtTiDE. [Bit 


document to transfer or receive goods 
thereby represented. The Act does not 
apply to any deheritures issued by any 
mortgage, loan, or other incorporated 
company, ai\d secured upon the capital 
stock or goods, chattels, and effects of 
such eomjjany. 

.Personal chattels mean goods which 
are capable of complete transfer l)y 
delivery, also fixtur'cs and groudng 
crops assigned separately fj-oin tlie 
buildings or land to which thej- are 
attached. Trade rnacliinery is in- 
cluded, whether assigned together with, 
or separately from, the building to 
which it is attaciied, with the exception 
of certain fixed motive |>owor machinery, 
pipes, etc., whicli are doclared not to be 
personal chattels under tlie Act. 

Requisites of Absolute Bills of Sale . — 
Absolute bills of sale must be (a) duly 
attested, (6) registered within seven 
days, (c) accurate in the statement of 
the consideration for which the bill 
is given. The attestation of tii© exe- 
cution must bo by a solieito]’, and it must 
state that before the execution took 
place th© effect of the bill of sale had 
'been ! explained to the grantor by the 
attesting solicitor. Registration is made 
in the central office of tiie Righ Court of 
Justice within seven clear days after 
the execution of the bill of sale. A true 
copy of the bill is tiled, and it must be 
accompanied by an affidavit upon 
application for registration. The copy 
must be exact in evei\y particular ; 
nothing contained in the original must 
be omitted. The affidavit must set 
forth the time when the bill was iiiado, 
executed, and attested, and must state 
th© residence aiui occu|;>ation of the 
grantor and of every atfcesfcuig witness^ 
Registration must he renewcel at least 
every five years. The greatest caro is 
.required in setting out tjie consideration 
with perfect accuracy. 

■ . Th© Act provides that a bill of sale 
shall be void against tlie trustee in 
bankruptcy, or an execution creditor 
of the grantor, so far as regards goods 
• contained in it and still remaining in the 
possession of the grantor, unless th© 
above requisites are complied wnth, 
Nori-complianee does not make the 
bill, of sale void for other purposes, For 
example, th© grantee has a good title 
against the gi*antor, even though there 
has been no registration. 

Bills of Sale Act, 1882. — Th© bills of 
sale- 'dealt, with by this Act, which is 
supplementary to the Act of 1878, are 
eohditional, and may be defined as 
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fchose whicli pass tlie goods of the 
transferor to tlie transferee, subject to 
a condition re-vesting them in the 
transferor upon tlie performance of the 
condition imposed, viz*, repayment 
of the money lent. 

BequisUes cwd Form of Conditional 
Bills of ihe bill of sale does not 

eoT'npI;s' with certain requisites and 
forms it is absolutely void, not only 
as regiU'ds otlier creditors of the grantors 
but as lietween tho grantor and the 
grantee. The principal of these are : — 

(1) The bill of sale must be made in 
accordance with the form given in the 
schedule of tlie Act. Though the 
words nee<l not bo the same, they must 
produce the same legal efiect, and must 
be so framed as not to deceive any 
reasonable person as to their exact 
meaning. 

(2) It must be attested by one or 
more credible witnesses who are not 
parties to the bill. The attesting 
witness must be accurately described 
even when he is a person without 
occupation, 

(3) The bill must be registered within 
seven days of its execution, and re- 
registration is necessary every five 
years. ^ Tlegistration not only gives 
publicity to tho fact of the granting 
of a bill of sale, but secures priority 
to the grantee over other bills of sale 
given at a subsequent date. The 
rights under a bill of sale may be trans- 
ferred, but there is no need to register 
the tran.sfer. 

(4) The consideration for which the 
bill of sale is given must be truly set 
out, and must amount to £30 at least. 

The form given in the Act is that of 
a deed. It contains the names and 
descriptions of the parties, the con- 
sideration for which the bill is given, 
t.he assignrpent hy the borrower of the 
goods, specified in an annexed schedule, 
to the lender, the interest to be paid, 
the covenant of tho borrow'er to repay 
the sum lent with interest on a certain 
future date, and a provision that the 
goods shall not be liable to seizure 
except for any of the causes specified 
in the seventh section of the Act. No 
gopds ■will b© included in the security 
■^yhich are not set out in the schedule, 
which must be annexed to the bill of 
sale, and if goods are included which 
are not the property of the grantor, 
the bill will be void to that extent, 
except as against the grantor himself. 
This is a provision which prevents a 
trader from including in such a 


bill his stock-in-trade for the time 
being. 

Remedies of the Grantee. — The grantee 
of a bill of sale, winch is regular in form 
and not wanting in any of its legal 
requisites, is a secmrotl creditor and is 
superior to the claims of all other 
creditors of the grantor, except the 
landlord and the crown. The landlord 
has the right of distress for rent ac- 
crued duo, and can seize and sell in 
satisfaction of the same ariy goods 
which are upon the demised premises 
at the time of making the disti*oss, evera 
j though they are comprised in the 
! schedule annexed to a bill of sale given 
I by the tenant. So witli the tax col- 
lector. It is therefore necessary for 
the grantee to be safeguarded against 
such a contingency. And in order 
to protect him further and save him 
from the annoyance of litigation, the 
Act of 1882, by its seventh section, has 
set forth the causes for which the goods 
covered by a bill of sale may bo seized. 
They are : — 

(а) If the grantor makes default in 
payment of any money secured at tlie 
time provided for payment, or in the 
performance of any of the covenants 
contained in the bill. 

(б) If tho grantor becomes bankrupt 
or suffers his goods to be distrained 
for rent, rates, or taxes. 

(c) If the gi'antor fraudulently re- 
moves his goods or suffers them to be 
removed from the premises where they 
are at the lime of tlie execution of the bill. 

(d) If the grantor refuses, without 
reasonable cause, upon demand in 
writing by the grantee, to produce his 
last receipts for rent, rates, and taxes, 

(e) If the grantor allow^s execution 
to be levied against his .goods by any 
judgment of law. 

After seizure the grantee may sell 
the goods seized, in the same manner 
as a legal mortgagee of land. 

Remedy of the Grantor, — If tho grantor 
has any ground upon which to impugn 
the transaction, either that the bill of 
sale is void or that the seizure is irregular* 
he may apply to a judge of the High 
Court to restrain the grantee from 
removing or selling the' goods. The 
application must be made within five 
days of the seizure of the goods, and 
during that time the goods must not 
be moved. If the judge is satisfied 
that the grantor has primd facie a Just 
cause of complaint, he wall make such 
order as he thinks proper in the juaiter, 
and forbid the removal and sale. 
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Stamps and Fees. — The stamps on 
absolute bills of sale are on the same 
scale as those on conve^'ances of pro- 
perty, on conditional bills of sale, as on 
mortgages. The fees payable are as 
follows : 

On filing a bill of sale and 
I affidavit, where the con- 
sideration (including fur- 
ther advances) does not ex- £ a. d, 
need £100 .,..050 

Above £100, and not exceeding 

£‘200 ...... 0 10 0 

Above £200 1 0 0 

Affidavit of re-registration . 0 10 0. 

Fiat of satisfaction .,050 
Request for search and certifi- 
-cate ... . . .. . . 0 5 0 

Publicity. — Every bill of sale, in 
order to be valid, must be registered, 
and this registration gives the utmost 
publicity to the transaction. Any person 
may search at tire central office and 
obtain an official copy of any bill of 
sale. When a bill is satisfied, the 
satisfaction will be entered in the 
central office, and this will be as ex- 
tensively advertised as the bill of sale 
was w'hen it was registered. 

Bill of Sale {Shipping). — The sale of 
a British ship can only be effected by 
a document inappropriately called a 
bill of sale, since the Bills of Sale Act, 
1878, does not apply to it. The form 
required is given in the Merchant 
Shipping Act, 1894, and must be ad- 
hered to. - The ti'ansferee must make 
a declaration to the effect that he is 
qualified to be the owner of a British 
ship, that is, that he is a British subject, 
natural born or naturalised, or, in the 
case of a corporation, that the corj^ora- 
tion is established under and is subject 
to the laws of some })art of the British 
dominions, and has its principal place 
of business within the British dominions. 
(It must be remembered that an alien ! 
is excluded by statute from the privi- 
lege of holding property in a British 
ship.) The bill of sale and the declara- 
tion are presented to the registrar, who 
records the transaction in the register 
book, and indorses the bill of sale with 
a statement acknowledging the regis- 
tration. 

if the transfer takes place by opera- 
tion of law, that is, through the death 
or bankruptcy of the owner, the execu- 
tor, administrator, or trustee cannot 
be entered on the register as a transferee, 
unless he is in other respects qualified 
to be the owner of a British ship. At 
the request of an unqualified person. 


who is entitled as executor, administra- 
trator or trustee, the court may order 
the ship or the share in it (the I'jraporty 
in a ship is divided into sixty-four 
shares) to be sold within four weeks 
of ' the transmission of the interest oi 
the deceased or bankrupt. 

BILh OF SIGHT. (See Bill of Entry.) 

Blhh OF STORE. (Fr. .Passe-dabmit, 
Ger. Wiedereinfiihrschein^ Sp. Fase.) 

A form of entry permitting the re- 
importation of iiritish goods, within 
five yeai’s of their exportation, without 
being subjected to the duties and 
general conditions applicable to foreign 
goods. The Commissioners of Customs 
must be satisfied that the good.s are of 
British origin. All foreign goods on 
re-importation are liable to the same 
duties, regulations, etc., as on thoir first 
importation. It is immaterial that the 
duties were paid and the regulations 
observed on their first entrance into 
the country. 

BILL, VICTUALLING. (Fr. Passavant, 
Ger. Provianischein, Sp. Abasiecimiento.) 

A licence granted to ships to carry 
free of duty such stores as are necessary 
for the voyage. The licence is obtained 
from the ’Custom House authorities. 

BILLS OF SUFFERANCE. (Fr. Letirc 
d'exemption des droits dp douayie^ Got. 
Zollmryilnstigmigsgesctz, Sp. Carta dc 
exencidn de derechos de aduana.) 

Bills which permit coasting vessels to 
sail with dutiable articles in bond. Such 
articles must be landed at a sufferance 
wharf, or placed in a bonded ware- 
house, until the duty is paid. 

BIMETALLISM. (Fr. Bmetallisme, 
Ger. Doppelwdhrung^ Sp. Bimetalismo.) 

The system of currency based upon 
a double standard, gold and silver, as 
distinguished from that based upon a 
single standard, which is known as 
monometallism. England lias been a 
monometallic country, the standard 
being gold, since 1816, and the Ger- 
man Empire since 1873, India and 
China are silver “ mononietallista.” The 
countries belonging to the Latin Union 
are bimetallic. 

The rapid fall in the price of silver 
since 1873 has brought the subject 
forward into increased notice. The 
advocates of bimetallism propose certain 
measures, particularly the fixing of the 
ratio between gold and silver a,s 1 to 15|, 
by which they believe the finctuations 
in the real value of the two precious 
metals would be steadied and trade be 
carried on, especially with the Basr, 
to greater advantage. It is not at ail 


Bla] 


BUSINESS man’s guide. 


[Boa 


certain that this would be so. It must 
not be forgotten that gold and silver 
are commodities just like anything else, 
and that it is no more possible to fix the 
prices of these metals by law than it 
would be to fix the prices of corn or 
cotton. It is quite certain that in the 
payment of a debt, whatever the legal 
pofdtioii might be, a debtor would 
always choose, if the option was left 
to him, tliat metal which was the 
cheaper in the market to liquidate his 
obligation. 

BLACK LIST. {Fr. Liste. (hs insolvahles, 
Oer. schwarzB Liste ^ Sp. Lista de 
solve ntes,) 

The name given to printed lists of 
bankrupts, suspensions, bills of sale, 
and similar matters issued for the 
private guidance of the trading com- 
munity. 

BLANK BILLS. (Fr. Traites en hlanc, 
Oer. W eckseljormularet Blankowechsel, Sp. 
Letras no escriias.) 

Bills di'awn without inserting in them 
the name of the payee. Thus, a bill 
may be drawn in the following form : — 
London, January 1, 1903. 

Please pay on demand the sum oj 
Fifteen pounds ten shillings^ 

Thomas Thorne. 

.To Mr. Walter MHiifflnP 

BLANK INDORSEMENT. (Fr. Endos 
ea hlanc. Ger. Blankogiro, Sp. Endoso en 
bianco.) 

An indorsement without the addition 
of the name of the person to whom a 
bill of exchange or other document 
is given. It is the opposite of a special 
indorsement. 

A bill of exchange with a blank in- 
dorsement is payable to bearer. When 
a bill has been indorsed in blank, any 
holder may convert the blank indorse- 
ment into a special indorsement by^ 
writing above the indorser’s signature 
a direction to pay the bill to or to the 
order of himself or some other person, 

BLANK TRANSFER. (Fr. Transfert 
en hlanc, Ger. Bl&nkoahschreihung, Sp. 
Transferencia en bianco.) 

A transfer deed with the name of the 
transferee loft blank, sometimes given 
to bankers and others as a greater 
security for money lent upon the stock 
and shares represented thereby, 

BOARD OF TRADE. (Fr. Eepartemeni 
du Oommerce, M mister e du Commetce, 
Ger. Handelsministeriunif Sp, Junta de 
Ooinercio y Navegacidn.) 

The Government department which' 
superintends all matters relating to the, 
mercantile marine, trade, navigation 


and railways. The ohices of the Board 
of Trade are in Whiteliall Gardens, 
London, S.W. 

The Board of Trade has a Ic3iigthy 
history. The first coinmittee appears 
to have been appointed in the reign of 
James I. It was reconstituted under 
Charles I., and again under the Common- 
wealth. In IGGO, after the liestoration, 
Charles II. established two Councils, 
one for trade and another for tiie 
foreign plantations. They were com- 
bined under one Commission in 1672. 
But the Cornmissioii was revoked three 
years later, and the control of trarle 
returned to the Privy Council. In 
1695 the Board of Trade and Plantations 
was created. It was a costly and in-* 
efficient body, its incapacity mainly 
arising from a want of executive power. 
Its main duty was to collect information 
and make suggestions to the Secretary 
of State for the Southern Department, 
which might or might not bo acted upon. 
It was abolished on the motion of 
Burke in 1782. From the last-named 
date until the present time, the Board 
of Trade has been a Committee of the 
Privy Council, and consists of a body 
of great officials with a president. The 
president is a Cabinet Minister, and is 
sworn into the Privy Council as Presi- 
dent of the Committee of Council for 
Trade. The simple title Board of Trade 
was not used to designate the com- 
mittee until 1862, when by the Harbour 
Transfer Act it was enacted that ‘‘ the 
term ‘ Board of Trade ’ shall be taken 
to mean the Lords of the Committee 
of Privy Council for the time being 
appointed for the consideration of 
matters relating to trade and foreign 
plantations.” 

The work of the Board has developed 
enormously, and it is carried out through 
the following six departments 

(1) Bankruptcy. This was estab- 
lished in 1883. At the head is an In- 
spector-General, and he is assisted by 
a number of Official Receivers, who 
are appointed for certain districts. 
The main duty imposed is to audit tlie 
accounts of trustees in bankruptcy, 
and ^ to supervise their conduct and 
dealings. This department has also 
the control of liquidators appointed 
to wind up insoK’-ent companies* 

(2) Commercial, Labour, and Bta- 
tistical.^ This department was estab- 
lished in 1832, Its duty is to give 
advice to other Government depart- 
ments upon commercial jnatters, and 
prepare statistics, aceoimts, returns and 
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abstracts of shippingj, labour, railways, 
©nugration, tariffs, wages, the con- 
dii-ion of labour, trades-unions, and 
st.i Ikes. It edits the Board of Trade 
journal, -which was instituted in July, 
1886, giving details as to customs’ 
tariffs and regulations, information as 
to trade inuveinents and periodical 
retiirm,. The Ooaimercial intelligence 
branch oi tiie department was opened 
in 1899. Since 1890 it has also been 
concerned with tii© administration of 
the Conciliation Act, 1896, for the 
prevention and settlement of labour 
disputes. 

(3) Finance and General. This was 
established in 1851. It prepares the 
annual estimates and deals with a largo 
number of funds, such as the General 
Lighthouse Fund, the Ramsgate Har- 
bour Fund, til© jMercharit ?5earnen’s 
Fund, Greenwich Hospital Fund, etc. 
Other matters which fall to this depart- 
ment include seamen’s savings banks, 
the transmission of seamen’s wages at 
home and abroad, the issue and pay- 
ment of seamen’s money orders, the 
wages and effects of deceased seamen, 
the relief of distressed seamen, the 
expenditure of lightliouse authorities, 
etc. It also receives, examines, and 
presents to Parliament the accounts 
of Life Insurance Companies, and con- 
trols the receipt and payment of moneys 
in connection with the Bankruptcy Es- 
tates Account, Lindei the Bankruptcy Act, 
1883, and tiie Companies’ Winding-up 
Act, 1890. The Patent Office is under 
this department, and so is the Joint 
Stock Companies’ Registry Office. 

(4) Harbours. This department was 
divided from the Marine Depart- 
ment in 1806. It has charge of the 
foreshores belonging to the Crown, and 
takes care that no injury is done to 
navigable harbours and channels. Its 
main duties are connected with har- 
bours and light-houses, but since 1896 
other duties have been transferred to 
it from the. Railway Department, re- 
lating to such things as electric lighting 
and the supply of gas and water. Its 
fisheries duties have been transferred to 
the Board of Agriculture. 

(6) Marine. It was in 1850 that the 
business of this department was estab- 
lished, and it was separated from that 
of the Fisheries and Harbours in 1866. 
Its main duty is the administration of 
the Merchant Shipping Act, 1894, 
which is a consolidation of all the, 
previous legislation relative to merchant 
shipping. 


(6) Railway. This iepartmcQu was 
established in 1810. Its business is 
to inspect railvvays and their works 
before they are opened for public traffic, 
to inquire into railway acciicnts, to 
approve bye-laws, and generally to 
take an active part in ail matters coii- 
nected with railways which iu any 
way affect the public. Tlie sauiO duties 
are imposed upon it as far as tramways 
and canals are coiicerned. ijiider uiis 
department is the Standards Depart- 
ment, winch teists and examines weights 
and measures used in trade and for 
scientific purposes. 

BOARD OF TRADE RETURNS. (Fr. 
Statistique de Commerce, Ger, Handelssta- 
tistik, Sp. Consejo de esladisticas.) 

Government statistics of exports, im- 
ports, and consumption, issued periodi- ■ 
eally for general information. These are 
useful in business; they show to what 
extent the exports have exceeded or 
fallen below the imports in each of the 
articles enumerated, thereby pointing 
out the balance of trade, which in a great 
measure affects the rates of exchange, 
the bank rate, and the whole trade 
interests of the country. 

BOLIVIA. Bolivia is bordered north 
and east by Brazil, south by the Ai'gen- 
tin© Republic and Paro,_guay, and west 
by Peru and Chili, It is, therefore, an 
inland country, its communication with ■ 
the sea being carried on through the 
ports of Peru, Chili, and the Argentine 
Republic. Recent explorations in the 
upper waters of the Parana give reason 
to believe that Bolivia will soon be ; 
connected with the Atlantic by means 
of tributaries of this river, which are 
navigable for steamboats of considerable- 
draught. Bolivia embraces an area of 
570,000 square miles. The population, 
about 2,200,000 in number, is chiefly 
of Indian descent. 

The surface, a high plateau surmounted 
by lofty peaks of the Andes in the west, 
declines to a low, fertile plain in the 
east. iu: 

Bolivia’s products are mainly mineral, 
tilo^^gh there are several natural pro- 
ducts from the forests. The india- 
rubber . is of the finest quality, and 
almost inexhaustible. Cocoa is one of 
the most important products. The 
plant from which it is derived is raised 
in the valleys of the Andos, aiid ex- 
ported to a considerable extent. The 
cinchona-tree, from the bark of wffiich 
quinine is produeefL was first discovered 
in Bolivia. Of late years It has been 
I found in the forests along tiie entire 
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chain of the Ancles. Efforts have been 
nmde to transplant the cijichona-tree 
into Java, Ccwiori and India, and with 
sueh success, that the best quinine now 
comes troiTj tliese countries. The result 
of th© East Indian competition has been to 
reduce the price of quinine more than half. 

Bolivia is very rich in minerals. With 
onty the most primitive methods of 
mining, the silver-mines of Potosi are 
C'iStimated to have produced £400,000,000 
since their discovery. It is said that 
©very ounce of ore that finds its way out 
of the Andes is carried on the back of a 
man or a llama, and the quartz is crushed 
by roiling logs upon it. By this method 
gold and silver to the amount of nearly 
£3,000,000 are annually mined. Besides 
the precious metals, copper, lead, tin, 
salt, and sulphur are found. 

There is now a railway from Mollendo 
on the Peruvian coast, to Lake Titicaca, 
and some of the produce of Bolivia 
reaches a market by this route. Most 
of the exports of Bolivia, however, are 
sent abroad by way of Buenos Ayres. 
The exports comprise silver, Peruvian 
bark, rubber, gum, cocoa, coffee, copper, 
tin and other ores. Silver forms two- 
thirds of th e value of the exports. La Paz is 
the nominal capital and the largest city. 
Sucre is the seat of government. 

The British Minister and Consul- 
General resides at Lima. There is a 
British Consul at La Paz, and Vice-Con- 
suls at Sucre and Oruro. Bolivia is 
represented in London by a Charge 
d’Affaices and Consul-General. 

!Mails are regularly despatched twice 
a month, via Southampton and Colon. 
Sucre is 8,38b miles distant from London. 
The time of transit is between twenty - 
five and thirty days. The cost of 
telegrams is 5«. Od. per word. 

BON. The French word 6on, meaning 
good, is a term often found on various 
documents, such as coupons and bills, 
which have hence come to be called 
** Bons.” 

Bon pour Cinquante Francs, that is, 
good for fifty francs, is imprinted on 
coupons attached to Italian rentes. 
French Treasury Bonds {Bons du Tr&aor) 
have on their faces Bon powr Mills 
Francs, good for a thousand francs, or 
whatever the sum may be. 

BONA EI0E, (Fr. £)e bonne foi^ Ger. 
bond /ide,^Sp. De buena /A) 

A Latin phrase, signifying ** in good 
faith,” as contrasted with maid fide , . 
whicli means ‘Mn bad faith.” 

The phrase is used with px*actically 
the same meaning by lawyers, and’ 


laymen, that is, as implying the absence 
of all dishonesty, fraud, deceit, wilful 
misrepresentation, or su})pression of Iho 
truth. It is a necessary elemont in 
th© formation of ail ordinary contracts, 
although some, such as insurance, 
require more than bona fldes — the}? are 
of the class of uberrimac fuiei. 

In the Bills of Exchange Act, 1SS2, 
and the Sale of Goods Act, 1893, the 
phrase “ in good faith ” is frequently 
used, and in the definitions of each Act 
it is declared that “ a thing is deemed 
to bo done ‘ in good faith ’ within the 
meaning of this Act when it is in fact 
done honestly, T,vlietiier it be done 
negligently or not.” 

BOND. (Fr. Obligation, Ger. Ver- 
pfiichtungsHchcin, Sp. Obligacion deposiio,) 

A writing of obligation, under seal, 
to pay a sum of money, or to perform 
a contract. The party who binds him- 
self is called the obligor, the party who 
is intended to be benefited by the bond 
is called the obligee. 

The general conditions which attach 
bo the validity of all contracts attach 
to a bond. Thus, an infant or a lunatic 
cannot bind himself, though either can 
take a benefit under a bond. Th© 
wording need not be technical, but must 
not be ambiguous, and there must be 
due execution and delivery. 

A bond is generally subject to a 
condition, and becomes void upon the 
performance or non-performance of the 
condition imposed, as the case may be. 
The sum inserted in the bond as a 
penalty is usually double the amount 
of the sum intended to be secured by 
the instrument ; but in case of fo,rfeiture 
this cannot be wholly recovered. What 
can be recovered is the sum actually 
owing, together with interest, or the 
<lamages actually sustained. 

If the condition of a bond is that 
the obligor shall not do a certain thiiig 
under a penalty, the obligor cannot 
make his eiectioii so as to pay the 
penalty and do the thing. The court 
will, if moved, not only make him pay 
the penalty, but will also restrain him, 
by injunction, from committing the 
breach of th© condition. 

The bond being under seal, the Btatute 
of Limitations does not run against it 
until twenty years after the right to 
sue upon it has accrued. 

The securities issued by governments 
and corporations for the repayment of 
borrowed money are called bonds. 
Such are the Exchequei' bonds. Govern- 
ment bonds are largely dealt with in 
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the open inurkut, as they arc iiegutiabie 
instruments, that is, the property in 
tiieni passes from hand to hand by mere 
delivery. 

Bonds are sometimes required to 
insure the due performance of iegai or 
olficial duties. For example, an ad- 
ministrator is compelled to give a bond 
for the due administration of tlie estate 
which is about to be placed in his hands. 

The following is a specimen of a bond 
given for the payment of money by 
instalments : — 

“iCiVOTf ALL Mm by these pre-' 
sents that I, John Jones, of 78, Eldon 
Road, Southampton, in the county of 
Hants, General jMerchant, am held and 
iirinly bound to Samuel Smith, of 
Shortland House, }love, in the county, 
of Sussex, in the sum of one thousand 
pounds, to bo paid to tiie said Samuel 
Smitli or to his executors, adrnmistrators 
or assigns, for whieli payment to bo well 
and truly made 1 bind myself, my heirs, 
executors and administrators firmly 
by these presents. Sealed with xny 
seal : Hated tliis 1st day of January, 
190J. 

Signed, sealed, and de- ] 
iivered by the said John VJohn Jones. 

J ones, in the fjresence of J 

William Robinson, 

483, Round Street, 

Southampton, j 
Clerk. , j 

iVO If THE CONDITION of the, 
above- written bond or obligation is such : 
that if tlie above-bounden John Jones, 
his lieirs, executors, or administrators, 
shall pay unto the said Samuel Smith, . 
his executors, adrniiustrators, or assigns , 
the sum of Five hundred pounds by 
the instalments following (that is to 
say) the sum of One hundred pounds 
on the 1st day of April next ensuing, 
the sura of One hundred pounds, other 
part thereof, on the 1st day of July next 
ensuing, and the sum of Three hundred 
pounds, the residue thereof, on .the , 
ist day of January, 1904 ; and if the, 
said John Jones, his heirs, executors, 
or administrators shall at the several 
times hereinljefore appointed for pay- , 
ment of the said several instalnients 
of the said sum of f’ive hundred pounds 
pay unto the said Samuel Smith, his 
executors, administrators, or assigns, . 
interest for the said sum of Five hundred 
pounds, or such part thereof as for the ^ 
time being shall remain unpaid, after 
the rate of Five pounds for every. One' 
hundred pounds by the year (such 
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interest to cumnienee aixd be computed 
from the day of the date of the above- 
written , bond or obligation). Then 
the above-written bond or t>bligation 
shall be void, otherwise the same* shall 
remain in full force and virtue.’’ 

BONDED GOODS. (Fr. Marchandise en- 
trepoaee^ Ger. Waren unter Zollvcrschluss, 
Sp. Mercancias en deposito.) 

These are imported goods liable to 
duty which are deposited in a Govern- 
ment or Bonded Warehouse until the 
duty upon them has been paid. Such 
goods are said to be “'In Bond,” a bond 
having been signed uii behalf of the 
owners that the duty will be paid when 
the goods are removed for consumption. 

BONDED VAULTS. (Fr. VoiUes Ten- 
trepoti Ger. Zollkdier, Bp>. Bodega de 
deposito.) 

ITnderground cellars chiefiy used for 
wines and spirits “In Bond,” or upon 
which the duty has nut been paid. 

BONDED WAREHOUSE. (See Ifare- 
housing System.) 

BOND NOTE. (Fr, Bon d'‘ entrepot. Ger. 
Begleitschein^ Sp. Gertificado de deposito,) 

A printed form filled in by an ©x- 
orber, and signed by an ofiicial of a 
ustora House, before dutiable goods 
can be transhipped or removed from a 
bonded warehouse for export, or even 
removed from oiie bonded warehouse 
to another. 

BONUS. (Fr. Boni^ Ger. Bonus, Sp. 
Bono.) 

' A special ailowTinco, premium, or 
gift to the shareholders of a conqiany 
over and above the ordinary divitlonJ. 
In this form the “ extra dividend,” for 
it is practically that, does not con- 
stitu'te a precedent. In life insurances, 
a successful office will sometimes, after 
, a' certain number of years, give a bonus 
to the insured, either as a lump sum 
down, or to be applied iri reduction of 
the annual premium. 

■BOOK ACCOUNTS. (Fr, Gomptes de 
livre, Ger, Konios, Sp. Cuenias.) 

Accounts of debts or credits entered 
iii a book. 

: BOOK DEBTS. (Fr. Dettes actives, 
Ger. Buchschulden, Sp. Debitos.) 

Debts ' due and accruing due to a 
person in the ordinary course of his 
trade or busines.s, and which are usually 
entered by a trader in his trade books. 

Book debts are not personal chattels 
within the Bills of Sale Acts, but trade 
book' debts are deemed to be -within 
■the order and disposition of a trader 
who becomes bankrupt, provided there 
has been no proper assignment of the 
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debts previous lu the cuiumeneeiueiit 
of the bankruptcy. 

Book debts being chases in action may 
be assigned, but tiie assignment must be 
in writing, signed by the assignor, must 
5© absolute, and must be notified to the 
debtor. The assignee takes the assign- 
ment subject to any equities affecting 
the assignor. 

BOOK-KEEPING. (Fr. Gomptabilite, 
Tenue dcs Hvres. Ger. Buchfuhrung, 
Sp, Te/neduria dc Libras.) 

I’he art uf keeping accounts, and 
recording in a regular, concise, and 
accurate manner tiie business transac- 
tions of merchants and others, so as to 
show the effect of the transactions upon 
the financial position of the parties. 

It is believed that book-keeping 
originated with the Venetians in the 
fifteenth century, the first treatise 
on the subject being written by Lucas 
Facioli, usually called Lucas de Burgo, 
a inojik of the Minorite order. His 
system is known as the “ Italian 
method,” and as it was so perfect and 
complete from the first, little change or 
improvement has been made upon it 
up to tlio present time. It is generally 
knD^vll as book-keeping by double entry* 

Double entry is so called because 
in this system of book-keeping the record 
of every transaction involves two 
entries, one, relating to the giver, and 
the other to the receiver ; or, in other 
words, one relating to the creditor, and 
the other to the debtor, the amount 
of eaeli entry being, of course, identical. 
“ Every debit has its corresponding 
credit.” 

The number of books to be used will 
naturally depend largely upon the 
nature of the business. Some busi- 
nesses require many subsidiary books 
for a full and complete record of ail 
transactions* But three books are 
absolutely essential for the carrying- 
on of a double -entry system of book-, 
keeping, viz., the waste book, the 
Journal, and the ledger. 

The other system of book-keeping 
is known as single entry. It is utterly 
devoid of scion tifio method, and gives 
a very incomplete record of the trans- 
actions it deals with. It answers, 
however, sufficiently well for the pur- 
poses of a small trader or a professional 
man, when the accounts are not of a 
complex: nature. 

BOOK PACKETS. (See MaiL) 

^ BOHNEO. Next to Australia and 
New Guinea, this is supposed to Se the 
largest island in the world. It is, situated 


in tiio Eastern Archij)elug«.), and ha,s an 
area of 280,000 square inilos, with a 
population of 2,000,000. 

By an arrangement entered into with 
the "imperial Government in 1890, tlm 
administration of the colony of Labuan 
was transferred from the British Colonial 
Office to the British North Borneo 
Company, whose territories, together 
with Sarawak and the native state of 
Brunei, have been placed under a 
British Protectorate. 

Corninerce . — The exports from ilicso 
tropical possessions and protectorates 
are sago, bees-wax, edible- birds’ nests, 
camphor, hides, rattans, tortoise-shell, 
trepang, cinnabar, antimony, coal, 
diamonds, and gold. The imports are 
chiefly textile fabrics and metal goods. 

Capital, Sandakan. Population, 6,500. 
i There is a regular mail service to 
j Borneo twice a month. Th© time of 
1 transit is thirty days to Labuan and 
! thirty-five to Bandakan. The cost of 
i telegrams ranges from IE*. 3d. to '.Is, 8d. 
j per word. 

j BOTTOM. (Kr. Navire^ Ger. Schi^^ 

I Sp. Quilla,) 

i A term often used in commercial 
j language to denote a ship, as when 
I goods are spoken of as imported in 
I foreign bottoms, or in Britislr bottoms. 

BOTTOMRY BOND, {¥v. Contrat it la 
grosse^ Ger. Bodmcreibri&f , Sp. Hipoieca 
del buque.) 

A contract in the nature of a pledge, 
whereby the** bottom” or whole of a ship 
is charged or made liable (or, as it is 
called, “ hypothecated”), for the repay- 
ment of money borrowed for tiio neces- 
sary requirements of the ship in order 
to enable the voyage to be brought to 
a satisfactory conclusion. The bond is 
I signed by the master, and becomes 
i payable within a limited time of the 
I ship’s safe arrival in port. 

The peculiar feature of a bottomry 
bond is that the repayment of the money 
borrowed is dependent upon the safe 
J arrival of the ship at her destination ; 
i in fact, the bond is not a good one if 
I there is a covenant to repay the money 
j in any event. As the risk is great the 
i rate of interest charged is proportion- 
i ately bigii. On the safe arrival of the 
i ship, the liolder of the bond has a claim 
I upon the vessel wliich is preferred to 
: every other, except wages earned subse- 
I quently to the execution of the bond, 
i and salvage. 

I If there are several bottomry bonds, 
j the last takes priority over all the rest, 

! and the first is last. Th© reason for this 
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rule is that it was tiie money expended 
upon the ship raised by the last bond 
which iias made the successful ter- 
mination of the voyage possible, and 
that without it all prior bondholders 
would not have been entitled to any- 
thing. 

This power of hypothecation is so 
formidable that it cannot be resorted 
to until every other chance of raising 
money has failed, and communication 
with the sJiip -owner is impossible, or so 
diOicult as to be likely to prejudice the 
safety of the ship by the delay that will 
be occasioned. The lender must also 
exercise care in. making the loan, and 
gather from ail the circumstances of 
the case what are the powers of the 
master. 

On account of the ease and rapidity 
of making remittances from one country 
to another at the present day, and the 
heavy premium demanded for the 
advance of money on bottomry, this 
very ancient method of business is 
almost obsolete. 

BOUGHT NOTES AND SALE NOTES. 

Fr. Notes de contrail Ger. Schlussschein, 
Sp. Notas de contrato.) 

These are the contracts which mer- 
chants, brokers, and the like, send to 
each other as soon as a purchase or sale 
has been arranged between them. They 
specify the quantity of goods sold (or 
bought), the price, terms of payment, and 
all other particulars as to place and time 
of deiiveiy, etc. They are also kno^vn a-v 
“ Contract Notes.” 

BOUNTIES. (Fr. Primes d' exportation. 
Ger. Ausfiikrprdmient Sp, Bonifica- 
ciones de exportacion.) 

Ih'emiums paid by Governments to 
producers and exporters of certain 
goods with a view of encouraging and 
developing an industry by enabling 
them to compete on most favourable 
terms with their foreign rivals. Bounties 
must be carefull^^ distinguished from 
Drawback. 

BOUBSE. (Fr. Bourse j a purse ; 
Ger. Borset Sp, Bolsa.) 

A place of business, or an exchange 
where merchants meet together for the 
transaction of business. 

BRAND. (Fr. Marque^ Ger. Brand, 
Marke, Sp. Marcu.) 

A trade-mark niade by the impression 
of a hot iron on casks or packing cases, 
usually for the purpose of indicating 
the quality of the article ; for example, 
a '*fin 0 brand” of cigars. 

BRAZIL, Brassil extends over nearly 
haif the continent of South America. 


f’s GUIDE. [Bra 


it is bou.iided on tiie north-easi and east 
by the Atlantic Ocean, while its land 
boundaries touch upon every other 
^untry of South America excejA Chili. 
The extent of its coast-line is jiearly 
4,000 miles. 

The area of Brazil i.s nearly as great 
as that of tiie United States, and its 
population is about sixteen millions. 
The portion of the country which can 
be said to be peopled comprise.s less 
than half the total area, and is for the 
most part included in the states border- 
ing on the Atlantic. 

Portuguese is the language of the 
people of Brazil. In ail the other 
South American republics Spanish is 
spoken. 

Situated for the most part in the 
torrid zone, Brazil has generally a 
1 tropical climate. In the vast lowland 
plain of the north, comprising the 
basin of the Amazon,' and lying near the 
equator, the heat is very great. In the 
southern part the land rises gradually 
towards the interior. Owing to its 
elevation, the temperature of this high- 
land is considerably lower than that 
of the northern plain. In the higher 
lands the products are those of the 
temperate zone. Along the coasts, 
and in the river basins, the vegetation 
is tropical. 

Vast areas of the interior are covered 
by dense forests, which supply valuable 
woods of various kinds. Among the 
i best known timber trees are rose-wood 
; and satin-wood ; shell-wood, from which 
I beautiful articles of imitation shell are 
I made ; the cocoa-tree and the rubber- 
I tree ; and Brazil-wood and fustic, from 
; which red and yellow dyes are obtained. 
Besides these, numerous "medicinal plants, 
including sarsaparilla and ipecacuanha, 
are found in Brazil, especially in the 
basin of the Amazon. 

Among the agricultural products, by 
far the most important is coffee. Brazil 
i produces and exports more coffee than 
! all the rest of the world together. Half 
! the total quantity exported goes to the 
j United States. Next to coffee, the 
I most valuable field products and ex 
I ports of Brazil are sugar and cotton* 

I The cereals and vegetaMes of the tern- 
! perate zones are successfully cultivated, 
i Tobacco, rice, and flax are* also grown, 
i Mandioca, or manioc, i.s one of the 
characteristic products of Brazil. It 
is the plant from which tapioca is ob- 
tained. Large quantities are exported, 
and it forms the principal farinaceous 
food of the people. 
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Tii 0 ‘ mineral re;3uurces of Brazil are goo<ls and iron and steel maaufactares 
very great, but, with the exception from England. The annual value of the 
of gold and diamonds, they have been exports from Brazil to the United King* 
very little developed. Besides gold dorn is about four millions. Brazil 
and diamond.s, Brazil has deposits of imports from the United Kingdom 
silver, lead and graphite, as well as {)roducts to the value of over £7,000,000, 
mountain masses of iron. In the state the chief items being manufactured goods 
of Goyaz are enormous ore-beds. There and machinery. 

are also strata of Brazilian “pebbles,” Rio de Janeiro, the capital of Brazil, 
from which lenses are made, coal, marble, situated on the Atlantic coast, is the 
and beds of kaolin. principal seaport of the republic. It has 

Immense numbers of horses, cattle, and an excellent harbour, and a great ship- 
slieep are raised in Brazil. In the ping trade. More than half the coffee 
southern states vast herds of horses exported from Brazil is shipped here, 
and oxen roam at large over the great for which reason it is commonly spoken 
plains. The oxen are taken with the of as “ Rio ” coffee. The city has a 
lasso, and are valued mostly for their population of about 750,000. 
hides, whioli are exported in great Pernambuco (or Recife, Portuguese 
quantities. for “ the Reef ”), a seaport at the most 

Manufactures have made but little eastern point of the Atlantic coast, 
progress in Brazil. Woollen fabrics exports large quantities of sugar and 
of good quality, including fine cashmeres cotton. Pernambuco has submarine 
and merinos, are made in the southern cable communication with Lisbon, 
state of Rio Grande do S\il. In this Bahia, in the coast state of the same 
state there are also iron-mills and sugar- name, is the third city in population, 
refineries, besides tanneries, breweries and an important seaport. It has an 
and distilleries. In the states of extensive export trade in the chief 
Minas Geraes and Sao Paulo cotton goods products of the state, which are sugar, 
are manufactured, the machinery being tobacco, cotton, coffee, cocoa, and fruits, 
imported from the United States and Para (or Belem), the most important 
Europe, At Rio de Janeiro there are seaport of the north, is situated near 
cotton and silk factories. one of the mouths of the river Amazon. 

Brazil has from 10,000 to 12,000 miles ft has a very great shipping commerce 
of railway, partly owned and , partly with the United States and Europe, 
guaranteed by the Government. Nearly Rubber is the principal export. Other 
all the linos connect seaports with inland exports are cocoa, Brazil-nuts, vanilla, 
navigable rivers. The railway system cabinet woods, skins, and feathers, 
is best developed in the southern coast British ships do a great deal of the 
states, particularly in the great oofiee carrjdng trade to and from Brazil, 
state of Sao Paulo, There are three lines of English steamers, 

Tiie area drained by the Amazon one German line, and one American 
in its, course from the Andes to the line trading to Brazilian ports. 

Atlantic is not less than 2,500,000 squai'e . Great Britain has consular representa- 
miles in extent. With its numerous tives at Rio de Janeiro, Bahia, l^ira, 
aiHuents, the Amazon affords navigation Pernambuco, Bio Grande del Sul, 
for large vessels for thousands of miles. Santos, Ceara, Macoio, Maranhara, Porto 
In the east and south two other great Alegre, Manaos, Curityba, Parangua, 
rivers, the Sao Francisco and the and Santa Catharina. In addition to a 
Parana, with their many tributaries, Consul-General in Liverpool Brazil has 
supply another great system of navigable consular representatives at Belfast, 
waterways. Birmingham, Bristol, Cardiff, Cork, 

The fopign commerce of Brazil is Cowes, Dover, Dublin, Dundee, Ediu- 
mainly with Great Britain, the United burgh, Falmouth, Glasgow, Hull, Leith, 
States, France, and Germany, The Limerick, Manchester, Milford Haven, 

leading exports are coffee, rubber, Newcastle, Plymouth, Portsmouth, and 

ragar, cotton, hides, and tobacco. The Southampton. 

imports, in the order of their value, The regular mail service to Frazil 
are cotton goods, wines and spirits, is a weekly one. Rio de Janeiro is 
preserved meats and fish, woollen 5,750 miles distant from Southampton, 
goods, iron and steel goods, coal, and and the time of transit is seventeen 

manufactures of leather. Most ■ of the days. To Pernambuco the time is three 

food-stuffs are imported from the days less. The cost of telegrams varies 
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BREAKAGE. (Fr. Refaction pour 
casse^ Ger. Bruch, Sp. Fractura,) 

An allowance made for goods broken, 

BRIEF. (Fr. Dossier, Bref, Ger. Klage- 
sckrijt, Vofladungsschreihen, Sp. Memo- 
rial. Mandate fudiciaL) 

This term, which is derived from the 
Latin brevis, may mean either 

(1) A short account of a client’s 
case for the instruction of counsel in 
the conduct of an action ; 

(2) A writ, summoning a man to 
answer to an action. 

BRITISH SHIP. (Fr. Vaisseau anglais, 
Ger. ein hritisches Schiff, Sp. Buque 
britdnico.) 

In order to constitute a vessel a 
Briiish ship, it must bo owned ex- 
clusively by British subjects, natural 
born or naturalised, or by a corporation 
established under and subject to the 
h\\\’s of some part of the British domi- 
nions, and having its principal place 
of business within the British dominions. 
An alien is expressly excluded, under 
section 14 of the ISTaturalisation Act, 
1870, from the privilege of holding 
property in a British ship. 

In addition the ship must be regis- 
tered as a British ship. The registra- 
tion is dispensed with, under certain 
conditions, in the case of shii>3 of small 
tonnage. It may be effected, on the 
application of the ownev or his agent, 
at any port within the British dominions, 
and the port is then known as the port 
of registry, that is, the port to which the 
ship belongs. 

Many preliminaries jnust be fulfilled 
before " an application for registration 
can be' made. The name of the vessel 
must be painted or marked on the bows, 
and her name and port of registry on the 
stern. The official number and tonnage 
must be cut on her main beam. Her 
draught must be indicated by letters 
or figures on the stern post. A “ certi- 
ficate of survey ” must be handed in, 
such certificate containing the informa- 
tion necessary to identify" the ship, 
and, on the first rej^istration, a 
“ builder’s certificate,” giving additional 
particulars. All these requirements are 
set out in sections 7-10 of Hhe Mer- 
chant Shipping Act, 1894. The owner 
must also make a declaration to the 
effect that there are no reasons existing, 
as far as he knows, for disentitling the 
vessel to be registered as a British ship. ■ 
The name of the master must also be 
stated. 

All these particulars are entered in 
6— (1420) 


I what is called the “ Register Book,” 

'i and the registrar, on coinpiction of the 
registration, grants a certificate of 
; registry to the applicant. Any chauge 
of ownership must be indorsed upon the 
certificate as soon as possible after such 
change. 

Unless a vessel is registered as a 
British ship she cannot claim any of the 
privileges and advantages akaching 
to such a status, and cannot use the 
British flag, under penalty of forfeit-rii’e. 

The provisions as to the ownership 
of a British ship are as follows : — 

{ 1) The property in a whip shall be 
divided into sixty-four shares. 

(2) Not more than sixty-four indi- 
viduals shall be entitled to be regis- 
tered at the same time as owners of 
any one sljip ; but this rule shall not 
affect the beneficial title of any number 
of persons, or of any conipany repre- 
sented by or claiming under or through 
any registered owner or joint owner. 

(3) No penson shall be entitled to be 
registei’ed as owner of a fractional part 
of a share in a ship ; but any number 
of persons, not exceeding five, may be 
registered as joint owners of a ship, or 
of any shave or shares therein. 

(4) Joint owners shall bo considered 
as constituting one person only as re- 
gards the persons entitled to be regis- 
tered, and shall not be entitled to ; 
dispose in severalty of any intere>st in a 
ship, or in any share therein, in respect 
of which they are registered. 

(5) A corporation may bo registered 
as owner by its corporate name. 

No notice of any trust, express, implied 
or constructive, may be entered in the 
register book or received by the regis- 
trar, The registered owner of the ship 
or of a share therein has absolute power 
to deal with his interest, or dispose of 
it in the manner provided by the Act. 

When a ship is owned by several 
persons the management is generally 
left to an individual w’ho is known as the 
“ ship’s husband.” He has complete 
control over the use and employment 
of the ship. If this course is not adopted, 
the will of the majority of the part 
owners governs the use and employment,, 
though, before any voyage can be under- 
taken to which the minority object, 
ah indemnity must be given by the 
'former' to the latter to the, extent of the 
latter’s interest. If, then, the ship 
is, lost, the minority are secured? but 
if she returns in safety they- are not 
entitled to any share in the profits of the 
voyage. To avoid difficulties of this 
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kind, it is the coraaion practice for 
joint owners, when no ship’s husband 
is appointed, to expressly agree upon 
tlie terms by which they will consent to 
be bound- 

As to the transfer and sale of a 
British sliip, see Bills of Sale {Shipping). 

BROAD ARROW. Vv, EmpreintBy la 
grande fU^hCy Ger. hrcitkopfiger Pfeil, Sp. 
Oontrasena. } 

This is the Government mark thus 
stamped upon or cut in all solid materials 
used in Government ships or dock- 
yards, in order to prevent embezzlement 
of stores. 

BROKER. {Fr. Courtier, Ger. Mahler, 
Sp. Corredor.) 

A broker, who is a mercantile agent 
within the meaning of the Factors’ 
Act, 1889, is an agent who is employed 
to buy or sell goods or merchandise for 
other people. His employment is pri- 
marily to establish privity of contract 
between two parties. Unlike a factor, 
he is not entrusted with the possession 
of the goods or merchandise, and cannot 
sue or act in his own name. As he has 
not possession he lias no right of lien ; 
but there is an exception in the case of 
an insurance broker, who can retain 
the policy of insurance for the general 
balance due to him. 

A l)roker must act strictly according 
to the instructions given to him, other-- 
wise he forfeits his right to remunera- 
tion, or, as it is called, brokerage. He 
must use his best skill in his work, and 
he cannot delegate another to do the 
work for him. 

The usual mode of dealing is for the 
broker to make entries of the terms of 
the contract in a ]>ook, which entries 
are signed by him, and then to send 
particulars to both parties. The docu- 
ment sent to the buyer is called the 
** bought note,” and that sent to the I 
seller is called the “sold note.” If | 
these documents agree the terms of the i 
contract are defined. If they differ— 
and there is no signed entry in tlie 
broker’s book — the contract may be 
void. Of course, the broker is the agent 
of both parties to sign the contract in 
order to satisfy the Statute of Frauds, 
and the Sale of Goods Act. 

BROKERAGE. (Fr. Charge de courtier, 
Ger. Courtage, Sp. Corretaje.) 

The remuneration or reward paid to a 
broker for carrying out the sale or 
purchase of goods, shares, etc. It 
almost invariably takes the form of a 
commission or pjereentage of the price 
of the subject matter of the contract. 


' BROKERS’ COffTRACT NOTES. Kr. 
Notes de Contrat, Gor. Schlussscheine, 
Sp. Certiftcados del Corredor.) 

The doeumonts signed by brokers 
and sent to their employers as soon as 
they have sold or bought goods on their 
behalf and according to their instruc- 
tions. The note sent to the buyer is 
called the “ bought note,” that sent 
to the seller is called the “ sold note.” 
The notes should be precisely the same, 
except that the word “ bovight ” is in 
one, and “ sold ” in the other. 

BROKERS’ ORDERS, (Fr. Permis 

d'emharquenmityQQV. V erscliiffungsinstruk- 
' tionen, Sf). Ordenes de Correduria.) 

These are indorsements of sliip- 
brokers on receiving notes, autliorising 
certain goods to be brougiit alongside 
a ship in barges, and rerpiesting the 
officer in charge of tiie vessel to take 
them on board. 

BROKERS- RETURNS. (Fr, Renvois 
de courtiers, Ger. ScMfjszettel, Sp. Esta- 
distica del Corredor.) 

Lists sent to ship-brokers, showing 
ail the goods wliich have been placed 
on board shin. 

BUCKET SHOP. (Fr. Coulisse, Ger. 
Winkelhorse, Sp. Bolsin.) 

A slang term applied to the offices 
of outside brokers, that is, the men who 
are nor- members of the Stock Exchange, 

BULGARIA, Bulgaria, which consti- 
tuted itself a kingdom in 1908, includes 
Eastern Houmelia, and has the Black 
Sea on the east, Turkey on the south, 
Servia and Macedonia on the west, and 
the Danube on the north. Population, 
3,750,000. Aroa, 40,000 square miles. 
The surface is divided into noble valleys 
by moLintain offshoots. It is wmil 
watered by the Danube and smaller 
rivers. Where cultivated, the soil is 
very productive. The people are mainly 
engaged in agriculture. Productions ; 
stock-rearing is the chief industry ; 
more corn is grown than is required ; 
large forests of valuable trees exist, and 
hemp and flax are extensively cultivated. 
Manufactures include woollens, Morocco 
leather, ami rill© barrels. Exports : 
wheat, cattle, tallow, liides, timber, 
woollens, essence of roses, tobacco, 
cheese, and, eggs. Imports; manufactured 
goods — chiefly textiles — machinery, metal 
•goods, building materials, petroleum, coal, 
and paper. 

In 1906 the value of the ox|.)orfcB to the 
United Kingdom was £600,000, and of im- 
ports from the United Kingdom £785,000, 
Chief ports are Vanra and Bourgas. 
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The eapitai is Sofia, with a population 
of 75,000. 

Railways connect Sofia with CoD' 
stantinople and Belgrade, and RustchuU 
with Varna. 

There is a British Agent and Consul 
General at Sofia, and consular repre 
sentatives at Phiiippopolis, R.ustcbuk 
Varna, and Burgas. 

Mails are despatched tlirice daily. 
Sofia is 1,416 miles distant from London, 
and the time of transit is three days. 
The cost of telegrams is 4d. per word. 
Private telegrams in code or cypher will 
not be accepted for Bulgaria. 

BULL. (Fr. Haussieff Gor. Haussier, 
Sp Alcista.) 

A speculator wlio contracts to buy 
.stocks or shares in the expectation of 
■being able to sell them at a higher price 
before the next settlement. A “ Bull,” 
therefore, is one who buys for a rise in 
price, and a “ Bear,” on© who sells for a 
fall in price. 

BULLION* (Fr. Lingot, Matieres d'‘oi 
et d^argPMt, Ger. Edehnetail, Sp. Pasta.) 

Originally the name of the mint 
where metals were converted into 
stamped money. This appears from 
statutes of the reigns of Edward III. 
and Henry IV. The name is now con 
fiined to gold and silver, considered 
simply as merchandise in distinction 
to specie or coin. 

BUOY DUES. (Fr. Droits de house, 
Ger. Tonnengeldf Sp. Dereckos dc hoyas. ) 

The Trinity House claims certain 
dues from all ships entering ports when 
buoys are placed. These buoy dues 
are sometimes collected as a tonnage, 
varying from \d. to 2d. per ton ; some 
times as a payment on entering oi 
leaving the port, and in some cases as , 
a rate on the vessel, from a few pence k' 
a few shillings. Many coasting vessels 
pay &s. per annum, whatever nuinbei 
of voyages they make, 

BURDEN or BURTHEN. [Pv.Oontmance, 
Ger. Tonnengehalt, Sp. Capacidad.) 

The carrying capacity of a vessel. 
Owing to peculiar build, etc., there is 
often a great difference between the regis- 
tered tonnage of a vessel and the weight 
of goods which can be stowed on board. 

BUREAU-DE-CHANGE, French. (Ger. 
Wechselkonior, Sp. Cambio de monedas.) 

A shop or bank where foreign money 
is exchanged for the specie of the 
country in which the bureau is situated, 
or vice versa. 

BUSHEL. (Fr, Boisseau, Ger. iScheffel^ 
Sp. Fanega . ) 

A measure of capacity used for 


grain, fruit and other dry goods. The 
imfjerial bushel measures 2218*2 cubic 
inches, and contains 80 lbs,, or ten 
gallons of w'ater. 

BUYERS OVER. (Fr. Excedent d’rfe- 
tcurs sur vendeurSi Ger. mehr Geld als 
Briefer Sp. Mayoria de comprador es.) 

Thus is a market term meaning that 
there are buyers, but no sellers — more 
buyers than sellers. 

BUYING IN. (Fr. A dieter, racheter, 
Ger. einkaufen, Sp. Coinprar.) 

If a seller has not delivered his 
‘’ocurities to a buyer on the date stipu- 
lated, the latter can enforce delivery 
by buying in against tlie seller, and the 
seller is then responsible for all charges 
and expenses to whicii the buyer is 
l.)iit in getting the delivery of his pur- 
chase. On the London Stock Ex- 
change a seller is allowed ten days after 
the settlement before the baying in 
is officially enforced, but the time 
allowed and the manner of enforcing 
delivery vary on otlier exchanges accord- 
ing to the rules by which the members 
are governed. 

BYE-LAW. (Fr. Statut, reglement, Ger. 
Staiut Sp. Esiatuio . ) 

A private Jaw or order made by any 
society, corporation, or company, in 
contradistinction to the law of the 
country. 

C This letter occui's in the following 
abbieviations : — 

C/-, Currency or coupon. 

C/A, Capital account. 

C/B, Cash book. 

: C/P, Charter party, 

C. & F., Cost and freight. 

C.F.I., Cost, freight, and insurance. 

Gg., Centigramme. 

Cha., Chain. 

Cl, Centilitre. 

Cm., Centimetre. 

Cr., Creditor. 

Gum d/- With dividend. 

CABLE. (Fr. Odble, Ger. Kabel, Bp. 
Cable.) 

This word has several meanings. 

(1) A strong rope or chain for holding 
a ship at anchor. 

(2) A metallic core surrounded by 
insulating material, now of such import- 
ance ' in oceanic telegraphy. 

(3) A message sent by submarine cable, 

CABLEGRAM. {Ft.' Telegramme sous-‘ 

muririf Cdblegrammef Ger. Kabeldepescke^ 
Bp. Ccihlegrama.) 

. A message sent or received through a 
telegraph cable. 

Since the establishment of the first 
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cable between Dover and Calais, in 
1851, cables liave been laid down con- 
necting almost the whole of the civi-. 
Used world. A large portion of these 
are owned by di derent Governments, 
though many are in the hands of public 
companies. 

Telegraphic messages sent abroad 
are subject to a code of thirty-three 
rules. The rates for sending messages 
are being continually reduced. At pre- 
sent the cheapest communication is 
with Belgium, France, Germany and 
Holiand, viz., M. a word, closely fol- 
lowed by Austria, Denmark, Italy, 
Norway and Switzerland, at 3d. a word. 
A message to 'Russia costs 6|-d. a word, 
and to Turkey, 5|d. Communication 
with Canada and the 'United States 
is made at the rate of from is. to Is. (id. 
a word, with India, 2^‘?. 6d. to 3 a\ 8d., with 
Australia and New Zealand, 2.9, lOd, to 
3 c 9. 4;d., with South Africa, 35. and up- 
wards, and with South America, 35. (id. 
to 65 . 9d. 

In order to save the cost of lengthy 
telegrams it is customary for business 
houses to use a code, wdiich may consist 
of words or figures. If words are used, 
no one of them must exceed fifteen 
letters in length, otherwise the. ad- 
ditional letters will be charged at the 
rate of fifteen to the word, and the 
language employed must be English, 
French, German, Italian, Spanish, Portu- 
guese, Dutch, or Latin. If the telegraph 
message is composed of figures, wholly 
or in part, each separate figure is 
charged as one word, and every group 
of five figures is charged as a word, any 
addition being counted at the rate of 
five figures to a word. 

CALL. 1. (Fr. Appel de fonds, Ger. 
Binzaklungsaufforderung^ Sp, Citacidn.) 

All instalment of the capital of a joint- 
stock company which a shareholder is 
called upon to pay. 

If the prospectus does not provide for 
the subscription of the whole of the 
capital of the company within a certain 
date after its formation, the Articles 
of Association must contain a clause or 
clauses dealing wdth the manner in which, 
the directors may call upon the share- 
holders to pay either a portion or the 
whole of what is due upon the shares held 
by , each. The call must be made in 
strict accordance with the articles, as 
any irregularity will entitle a share- 
holder to resist payment. Thus, it 
must be made by duly appointed and 
duly qualified directors, and the proper 
length of notice must be given. Again, 


the call must foe regular and bond fide, 
and made in the interest of the com- 
pany, If the power is exercised wrong- 
fully for the directors’ own ends, or 
for other indirect purposes, there is an 
abuse of authority, and a shareholder 
may restrain the call by injunction. 
In order to succeed, however, a very 
I strong case must be made out, as the 
I court is not too eager to interfere with 
1 the discretion of the directors in the 
I matter of calls, 

I There is generally a clause in the 
■ articles which provides for the forfeiture 
of the shares in respect of which default 
has been made in the payment of a call. 
It is an abuse of their power for directors 
to make a call with the object of ena- 
bling a shareholder to escape his responsi- 
bility by forfeiting the shares which he 
holds. Partly paid shares which have 
been forfeited can be sold by the com- 
pany, with the benefit of the amount 
paid up upon them before forfeiture. 

Payment of calls may be enforced 
by action, and it is a breach of trust on 
the part of the directors if they do not 
take reasonable steps to obtain the 
money due. It is now the common prac- 
tice to sue for the amount of the call 
on a specially indorsed writ, and proceed 
, under what is known as Order XIV, 

I The estate of a deceased member, so 
long as his name remains on the register, 
is liable for calls. , 

Every call is in the nature of a speci- 
alty debt, and a company can sue upon 
it any time within twenty years. 

■WTien a company is being wound upi 
the liquidator is empowered, with the 
sanction of the committee of insi^eetion, 
or by leave of the court when there is 
no committee, to make a call upon the 
contributories, that is, the persons who 
were members of the company at the 
commencement of the winding-up, or, 
in certain cases, those who have ceased 
to be members within a year of the 
winding-up, to supply funds rateably 
in order to satisfy the debts of the 
company. 

CALL. 2, (Fr. Droi^ d^achaiy prime 
Ger. Prdmiengeschdft, Sp. JDerecho de 
compra.) 

A Stock Exchange term, which in 
full is a call option. It is a mode of 
dealing in stocks, shares, or other com- 
modities, whereby an operator, on 
payment of a certain premium, is 
entitled to purchase the commodity or 
shares in question at a given price, 
within a certain limited time. The 
profit to be gained depends solely upon 
3o 
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the movement of the market, and the 
loss is limited to the amount of the 
premium. The opposite of a call 
option is jmt option. 

CALLED BOND. (Jk*. Bon sorii el 
penme, Ger.ausser Kurs gesetztBS Wertpa- 
pier, einberufenes WertpapieTf Sp. Bonos 
premiados,) 

A bond whicJi has been called in for 
payment on a c(3rt.ain date, after which 
time it ceases to bear interest. 

CALL MONEY, (Fr. Emprimt rem- 
houraahle sur demande^ Ger. idgliches 
Geld, Sp, Dinero en deposito para reii* 
rarlo sobre deynanda,) 

Money lent by bankers and others 
to bill brokers at an agreed rate of 
interest for repayment at a moment’s 
notice. 

CALL OF MORE. (Fr. Droit d'acheter 
davantage au m^me prix, Ger. Nachjor- 
derung sgeschdjtf Sp, Dereeho de comprar 
al mismo precio,) 

The right to call at a certain date an 
equal amount of stock to that which 
has jnst been bought. In some markets 
this is called an “ option to double.” 

CAMBIO. (Fr. Cambio, Ger. KamhiaU 
recht, Sp. Cambio.) 

This term, which is derived from a 
Low Latin word, meaning I change, is 
in use in the mercantile phraseology of 
Holland in the sens© of exchange. 

CAMBIST. (Fr. Oambiste, Ger. Kam- 
hist, Sp. Caynbista.) 

This word is derived from the Italian, 
cambista, and signifies a banker or 
money-changer. It is applied to a per- 
son who exchanges foreign money, or 
deals in foreign notes or bills of ex- 
change. It also means the books in 
which the weights, measures, and 
moneys of different countries are con- 
verted into those of one particular 
place. 

CANADA. Provinces, etc. — The Do- 
minion o:' Canada includes the whole 
of North America to the north of the 
United States, except Alaska, on the 
north-west, and Greenland, on the 
north-east. It consists of seven pro- 
vinces and nine provisional districts. 

X. THE SEVEN PROVINCES. 

Provinces. — Nova Scotia, area, 21,000 
square miles ; capital, Halifax. Prince 
Edward Island, area, 2,000 square 
miles ; capital, Charlottetown. New 
Brunswick, area, 28,000 square, miles j 
capital, Fredericton. Quebec, area, 

346.000 square miles ; capital, Quebec. 
Ontario, area, 222,000 square miles ; 
capital, Toronto. Manitoba, area, 

74.000 square miles ; capital, Winnipeg. 


British Columbia, area, 383,000 sqijare 
miles ; capital, New Westminster. 

11. THE NINE PROVISIONAL DIS- 
TRICTS. 

The nine provisional districts into 
which the old north-west and north- 
east tej-Titories have been divided, 
beginning at the west and going east- 
ward, are as follows: — 

Yukon includes the Kkaidike Region, 
with its rich gold-fields round Dawson 
■City, 

Mackenzie occupies all the lower part 
of the basin of the river bearing the 
same name. 

Athabasca lies to the south of Mac- 
kenzie ; Keewatin includes the land 
to the west, and Ungava lies to the east 
of Hudson Bay. Franklin includes all 
the icy islands in the Arctic Ocean to 
the north of the .Dominion. Ail the 
above, with the exception of a portion 
of the Yukon, are the domains of the 
hunter and trapper, the Indian and the 
Eskimo. 

To the south of Athabasca lie three 
districts iii which settlement has com- 
menced, 

Alberta, capital Calgary, is a ranch- 
ing and coal -mining country to the 
east of the Rocky Mountains. 

Saskatchewan, capital Battleford, will ; 
become a rich agricultural province 
when settled. 

Assiniboia, capital Regina, is a 
splendid wheat-growing country. 

The total area is 3.750,000 square 
miles, and the population is nearly; 
6 , 000 , 000 . 

Configuration. — From a physical point 
of view, the Dominion of Canada may 
be divided into an eastern and a western 
division, the Red River Valley forming 
the line of separation. 

The Eastern Division consists of three 
distinct areas : — 

(1} The south-eastern portion, stretch- 
ing along the southern shore of the Gulf 
and , River St. Lawrence, and running 
southward to Lake Champlain, is 
generally hilly, with some fine stretches 
or arable and pastoral lands, 

(2) The southern and western area, 
a broad, level and slightly undulating 
expanse of generally fertile cotmtry, the 
chief feature of which is the chain of 
great lakes. 

Lakes. — Superior, area, 32,000 square 
miles, 900 feet deep, 600 feet above sea- 
'leveL Huron, ai*ea, 23,000 square miles, 
450 feet deep, 580 feet above sea-level. 
Michigan, area, 23,000 square miles, 900 
fept deep, 680 feet above sea-levdi. 
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Erie, area, 8,000 square miles, 250 feet 
deep, 560 feet above sea-ievel. Ontario, 
area, 7,000 square miles, 500 feet deep, 
230 feet ab<jve sea-level, 

(3) The northern area, embracing 
nearly two -thirds of the Dominion, 
with an average elevation of one thou- 
sand feet above the level of the .sea, 
presenting a region of water-ways, and 
including the great Laurentian Mountain 
Range, a series of very ancient water- 
and ice-worn heights. In this area are 
the two great river systems of the 
Saskatchewan-Nelson and Mackenzie, 
with their numerous lakes. 

Lakes. — Athabasca, area, 10,000 
square miles ; position, in the basin of 
tlie Mackenzie. Great Slave, area, 

14.000 square miles ; position, in the 
basin of tlie Mackenzie. Great Bear, 
area, 14,000 square miles ; position, in 
the basin of the Mackenzie. Winnipeg, 

12.000 area, square miles ; position, in 
the Saskatchewan-Nelson river. VVinni- 
pegosis, area, 6,000 square miles; 
position, in tlie Saskatchewan-Nelson 
river. Manitoba, position, in the Sas- 
katchewan-Nelson river. 

The W^estern Division comprises three 
districts equally distinct in character 

(1) Tlie great Prairie Region reach-: 
ing from the Red River Valley to the 
foot-hills of the Rocky Mountains, 
rising to the west in three terraces. 

(2) Tlie Rocky Mountain | Regions, a 

(3) The Pacific Slope ( wooded 
country, containing three mountain 

' ranges—the Rockies, the Gold Moun- 
tains and the Cascade Range. 

Prodticiio7is . — The natural resources 
of the Dominion, although very great, 
are not fully developed, because most 
Canadian products are shut out by 
duties from their natural markets in the 
United States, but trade with the 
United Kingdom is greatly on the 
increase, and is being fostered by both 
Governments. An area, about half 
as large as England, is devoted to crops, 
the chief of which are wheat, barley and 
oats. Much more is pasture land for 
cattle rearing and dairy farming. The 
forests of Canada are of vast extent, 
and the timber, chiefly white pine, 
exceeds in value that of any other pro- 
duct. The principal lumbering area 
lies to the north of the River Saint 
Lawrence, to which the felled timber 
is floated down the many tributaries. 
The fisheries rank next in importance, 
the produce being worth about four 
millions sterling annually. , The cod 
of the Atlantic fisheries, and the salmon 


of the Pacific rivers, are the most valu- 
able kinds caught. The most important 
of the minerals is coal, althougii eoi>per 
and nickel are mined, and gold has 
recently been discovered in the basin 
of the Yukon, where Dawson City 
has sprung up as if by magic. 

Oonimdee. — ^The principal manufac- 
tures of Canada are tliose of her own 
products, leather, lumber and grain. 

The commerce of Canada is mainly 
with the Mother Country and tho United 
States, and is about equally divided 
between them. The principal exports 
are forest products, cheese, cattle and 
fish. The leading imports are iron 
goods, wool, coal, and sugar, the last 
two being imported from the United 
States. 

The principal a^rticles of trade between 
Canada and Great Britain are as 

follows 

The Imports from Canada to the 
United Kingdom, which annually amount 
to about twenty-three millions sterling, 
consist chiefly of the following articles : — 
Millions £ 

Wood and timber . . . * 51 

Corn and meal ..... 5 

Cheese, butter and eggs . . 4| 

Animals 

Bacon and ham H 

Pish 1 

Skins, furs and leather ... | 

The Exports to Canada in 1906, from 
the United Kingdom, owing largely to 
the preferential tarifi, were about sixteen 
millions. They consist chiefly of 

Millions £ 

. . W;Wmh>' 


Woollen goods .... 

Cotton goods .... 

Metals 2 

Clothing and hats .... 4 

Merchant FleeL — The Dominion of 
Canada has a larger merchant fleet than 
any other British Colony, including the 
Ihnpross Line of steamships, which 
runs from Vancouver City to Japan 
and China, calling at Yokohama, Shang- 
imi, and Hong Ivong, carrymg the 
British mails ; the Canadian-Australian 
Line, which, starting from Vancouver 
City, communicates with Hawaii, Fiji, 
New Zealand and Australia ; and the 
Canadian Steamship Company, whose 
vessels ply between Paspebiac, on 
Chaleur Bay, and Milford Haven, in 
Wales. The Canadian Government are 
about to start a new fast steamship ser- 
vice between Halifax and Liverpool, 
'rhe British Government have under- 
taken to provide a subsidy of £76,000 
fier annum. 
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Mailways . — The two chief raihvay 
lilies are the Canadian Pacific and the 
Grand Trunk. 

'rhe Grand Trunk J-lailway forms a 
cantinuous hue through tlie provinces 
of Ontario and Quebec. The eastern 
extremities of tho line are Quebec and 
Portland (Maine, TT.S.), and it extends 
westwai'd to Detroit and Chicago. It 
supfilies tho means of eoramunication 
with iMontreal, Toronto, Hamilton, 
Niagara, and all the principal towns in 
the provinces of Quebec and Ontario, It 
has now extended so as to form a main 
line from the Atlantic to the I^acific. 

Tho Canadian Pacific Railway stretches 
across the entire continent from Montreal 
to Vancouver City, a distance of nearly 
three thousand miles. A third line, the 
Canadian Northern, is in course of 
construction. 

THE PPIOVINCES. 

Nova Scotia > — Nova Scotia, including 
the peninsula of that name and the 
island of Capo Breton to the north-east 
of it, is about two-thirds the size of 
Scotland, and has a population some- 
what greater than that of Birmingham. 
In the northern part of the province are 
rich deposits of coal. Having many 
fine natural harbours, ship -building and 
the fisheries are the two jirincipal in- 
dustries ; and most ■ of the Canadian 
export of fish is from this province. 

The only large town in Nova Scotia 
is Plalifax, the capital, with a population 
of over 41,000. As a sea-port it ranks 
third in the Dominion, being seldom 
closed by ice. Plalifax is a trading, 
rather than a manufacturing, town, but 
it does some sugar-refining and cotton- 
spiiming. The splendid harbour is 
fortifieil, and tho town is an im].)ortant 
military and naval station. 

Frince Edward Island , — Prince Ed- 
ward Island, the smallest of the Cana- 
dian provinces, is about equal in area 
to the county of Norfolk, in England, 
although it is less than one -fourth as 
densely populated. It is situated to 
the south of the Gulf of St. Lawz’ence, 
between New Brunswick and N ova Scotia. 

Charlottetown, on a commodious bay 
of the south, coast, is the capital. It 
is a little place, having a population 
of about 12,000. Some wooden ship- 
building is done here, while grain, 
potatoes, and fish are exported. 

New Brunswick . — Now Brunswick 
joins Maine, U.S., on the east. It is 
nearly as large as Scotland, and has a 
population of ’ 360,000. As this province 
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has a great forest area, the people are 
engaged in lurnboring, ship-building, 
and fishing. 

Fredericton, the capital, a small 
town, about ninety miles from the 
mouth of the St. John River with 
a population of 7,000, is a centre of 
tho lumber trade. 

St. John, the largest place in the pro- 
vince, has a fino harbour on the Bay of 
ifhmdy at tho moutii of (ho ri\'or of the 
same name. Its population is oxet 
40,000 ; and, as its harbour is never 
closed by ice, its foreign commerce 
ranks next to tliat of Halifax among 
Cairiidian ports. Bt. John exports timber, 
fisli, and furs. 

Quebec. — Quebec, a province of vast 
size, most of wJiich is forest and wilder- 
ness, occupies tho lower }>art of tlio basin 
of the Kiver St. Lawrence, but two- 
thirds of its area liave never been 
explored. The chief natural production 
is timber ; and tho population numbering 
over a million and three quarters, four- 
fifths of whom are of i^h-euch descent, 
live near the River St. Lawrence, and 
in the region between that river and the 
boundary of the eastern United States. 

Montreal, with a population of 
300,000, the largest 'city of the 
Dominion of Canada, is situated 
on an island in the River vSt, Lawrence, 
at the spot where the Ottawa River 
flows into it. The idver is navigable 
to this point for ocean steamships, 
and Montreal has a larger foreign trade 
than any other Canadian port. The' 
Sfc. Lawrence rapids, just above the 
city, are avoided by means of the 
Laehine Canal, which also furnishes 
water-power for the factories of Mont* 
rfial. The river front is lined, for more 
than a mile, with fine ilocks anci wharves. 

Quebec, the capital of the colony, is 
situated on the Kiver St. Lawrence, 
near the head of tho estuary. The 
population of the city is 75,000, and the 
only business of note is the export of' 
timber. 

Ontario . — The Province of Ontario, 
about two-thirds the size of Quebec, is 
nearly twice as large as the United 
Kingdom. The northern half is a 
wilderness, and the greater part of the 
population of two and a half millions 
occupies the peninsula between Lakes 
Ontario, Erie and Huron. The land 
is generally very fertile, and the climate 
in , the south-western part is- warm, 
enough to ripen grapes for making wine. 

Toronto, on a fine harbour of the 
northern shore of Lake Ontario, the 
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capital and chief city of this province, 
has a population of 220,000. It has 
great shipping interests on the lakes. 

Hamilton, the Birmingham of Canada^ 
at the western extremity of the same lake- 
has a. population of 55,000. 

Ottawa, the seat of the Dominion 
Government, has a population of 

05.000. It is situated on' the River 
Ottawa, about iOO miles west of Mont- 
real. Like many other river-ports of 
the DomiJiion, its principal business 
is connected with tlie timber trade. 

Manitoba. — Manitoba, a thinly peopled 
province, slightly less in area than the 
lTnitf3d Kingdom, has a population of 

360.00. 0. Tiio fertile lands of the Red 
.River basin are well suited for wheat 
culture, and that cereal is the principal 
product. 

Wirmipeg, near the lake of the same 
name, is the capital and chief town, 
and contains 120,000 souls It is an 
important station upon the Canadian- 
Pacific Railway, and communicates 
by river and railway with the neigh- 
homing United States. 

British Oohmidia. —British Columbia 
is the name given to a vast w^estern 
region, nearly twice the area of France, 
having a few small towns in its south-, 
western part. The total population 
is about 250,000. Coal of excellent 
quality is mined at Nanaimo, on 
Van.cou\"er Island. Tiiero are extensive 
forests, and the salmon fisheries are 
yearly increasing m value. 

Victoria, tine ea]utal, is a small to-wji, 
of 30,000 inhabitants, at the south- 
eastern extremity of Vancouver Island. 
The fine harbour is a British naval sta- 
tion, and the iiead-quarters of the 
Pacific fishing Beet of the Dominion. 

Vancouver City, on the ' mainland, 
opposite Victoria, nearly twice the size 
or Victoria, is the western tenninus of 
the Canadian-Pacific Railway. 

New VVestminstei*, a little town of less 
than 8,0u0 people, is the port of de- 
parture of the Empress and Canadian - 
Australian lines of steamships. 

The Provisional Districts . — -Between 
Manitoba and British Columbia, the,' 
temperate regions of Canada have been- 
mapped out into the four districts of 
Aaainiboia, Saskatchewan, Alberta, and 
Athabasca. 

Assiniboia, the most south-easterly 
of these districts, is a splendid wheat- 
growing country, through which the 
Canadian -Pacific Railway runs. It , is 
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about the size of Great Britain, but con- 
tains only a few people at present. 

To the north of Assiniboia lies the 
district of Saskatchewan, w’hich is 
nearly as large as Italy ; and, in time, 
will become a rich agricultural country. 

Sheltered by the Rocky Mountains lies 
the i'ich grazing country of Alberta, 
which is also rich in minerals ; and 
lastly, to the north, we have the dis- 
trict of Athabasca, of which little at 
present is known. 

To the west of Hudson Bay is the 
hunting and fishing district of Keewatin, 
a tract of land more than twice as large 
as the United Kingdom. 

The unsettled Provisional Districts 
of the north, formerly the" north-west 
and north-east territories, stretch from 
the boundaries of the districts men- 
tioned above right away to the icy 
shores of the Arctic Ocean, and still 
further north, to include the .frozen 
islands -within the Arctic Circle, where 
polar bears and seals roam over the ice, 
and where gigantic whales abound. 

Mo-ney, Weights^ and Measures . — 
The standard of money is the dollar 
of 100 cents. The value of the money 
of the United Kingdom is legally fixed 
as follows : The sovereign, 4*86 dollars ; 
the crown, 1*2 dollars, and the half- 
crown, florin, shilling, and sixpence at 
proportionate valq^s. Canada has no 
gold coinage of its own, but the English 
sovereign and the United States gold 
eagle of 10 dollars, with its multiples 
and halves, are legal. Notes are issued 
exclusively by the Government for 
1,2, and 4 dollars, as well as for 25 cents, 
but no bank is permitted to issue notes 
for a less sum than 5 dollars. 

The legal weights and measures are 
the imxDerial yard, the imperial pound 
avoirdupois, the imperial gallon, and the 
imperial bushel. By an Act of Parlia- 
ment of 1879, the hundredweight was 
declared to be 100 lbs. and the ton 
2,000 lbs. avoirdupois, as in the United 
States. 

Canada has joined the Imperial Penny 
Postage, and letters are, therefore, 
transmitted at the rate of one penny per 
half ounce. Mails are despatched by 
different routes three times a week, and 
the time of transit varies from, eight to 
eleven days, the former being the 
average for Montreal and Quebec, the 
latter for Vancouver. The cost of tele- 
grams ranges from Is. to 3a. 2d. per word, 

CAKAL, (Fr. Canak Oer. Kanal, Sp. 
Canal.) 



Can] 


tilTsiN'Ess Manx's GUXDfe. 


tCajp 


An artificial water-way for the passage 
of barges and small vessels. 

The advantages attached to canal 
transit are : — 

{!) The method of carriage is so 
tender to the articles carried that no 
damage is likely to take place in transit. 
There is neither pitch nor toss as at sea> 
and there is a total absence of the shaking 
BO common on railways. Canal traffic is 
especially valuable for the carriage of coal. 

(2) In the use of goods for shipment 
or vice versa, canal boats can go direct 
to the ship’s side, without the necessity 
of going into dock, and without tran- 
shipment, 

(3) The cost of carriage is much 
cheaper by water than by rail. 

The great disadvantage as compared 
with railway transit is leas speed. But 
this only arises wffion there are direct 
fast services of express goods trains. 
In many cases the railway advantage 
is nothing, but there is a saving of time 
when it comes to delivery. 

The canal system of each coimtry is 
referred to under separate headings. 

CANCEL. (Fr. Annuler, Ger. annul- 
lierent Sp. Cancelar.) 

To render a document of no legal 
effect. In commercial matters it is 
the usual custom to write the word 
“ cancelled " across the document, and to 
follow with the signatures of the parties. 

CANDLEMAS DAY. - The 2nd February, 
one of the Scottish Quarter Days. 

CAPACITY. (See Gontract.) ‘ 

CAPE COLONY. Cape Colony includes 
Africa south of the Orange River, the 
diamond fields of Griqualand West, 
British Bechuanaland, and Walfisch Bay. 

The area is nearly four times tiiat of 
England and Wales, but the population 
is only a little over two millions and a 
half, of w'hom about one-fourth are 
of European origin. The majority of 
the white i^eopie are Dutch in the West, 
English in the East* 

Cape Colony, together with Natal, the 
Transvaal, and the Orange River Colony, 
have been united under the title of the 
Union of South Africa. 

Surface . — The Surface of Cape 
Colony consists of a series of terraces | 
separated from each other by mountain 
ranges which run parallel with the coast. 
Between the mountains and the sea 
in the south-western part of the colony, 
the chief grain and wine growing dis- 
tricts are to be found. Between the 
loftiest ranges of mountains lies the 
Great Karroo, an elevated table-land, 
70 miles wide, where sheep and ostrich 


farming is carried on. Still further 
northward the table-land is higher still, 
and it is here that the chief min era! 
district of the colony is situated. 

' Rivers . — The rivers of Cape Colony 
are numerous, but useless for navigation. 
They flow in deep ravines, and are either 
impetuous torrents in the rainy season, 
or else mere brooks during tlry w eatlier. 
The largest is the Orange, which partly 
forms the northern boundary of the 
colony. 

Climate and Productions . — The climate 
of Cape Colony is healthy, but dry, 
and this dryness renders it a suitable 
resort for people suffering from lung 
diseases. The vegetation is marked 
by the number of brightly coloured 
flowers, especially heaths, and dense 
thorny thickets of aloes, called “ bush.’* 
The native animals are retreating to the 
north, but elephants and cape huft’aloes 
are still to be found in the forests of the 
south coast, and springboks are numer- 
ous in some parts. 

Industries and Gouimerce.-— Diamond- 
mining and sheep-farming are the in- 
dustries of greatest importance ; and, 
accordingly, diamonds and wool are 
the most valuable of the exports. An- 
gora hair, ostrich feathers, hides, and 
skins are also produced and exported. 
The imports are cotton and woollen 
goods, about half the trade being with 
the Mother Country. 

The exports to the^ United Kingdom 
reach an annual value of over 40 millions 
sterling (including the, gold from the 
Transvaal), the chief of which are : — 

Diamonds, £5,o00,000 ; wool, 
£3,000,000 ; hides and skins, £800,000 ; 
ostrich feathers, £1, 600, 000 ; and copper 
ore, £400,000. 

The imports from the United ICing- 
dom reach an annual value of 13 millions 
sterling, consisting chiefly of 

Metal goods of all kinds, £3,250,000 ; 
clothing and textile fabrics, £3,250,000; 
leather, £800,000 ; books and paper, 
£300,000 coal and furniture, about 
£360,000 each item. 

Towns . — There are several flourishing 
towns on or near the southern coast. 

Cape Town, the capital of the colony, 
a place, including suburbs, with a popu- 
lation of 175,000, lies at the head of 
Table Bay, twenty miles to the north, 
of the Gape of Good Hope. The har- 
bour has a fine breakwater and docks, 
and Cape Town is a much freqinented 
port of call, wool, and copper being t);i& 
chief exports. It is the seat of the 
Legislature of the South African Umon. 
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Port Elizabeth, on Algoa Bay, iiUO 
miles east of Cape Town, is a busy seaport. 

Kimberley is in the centre of the 
diamond mines. 

RailimijS . — There are three main lines 
of railway, viz. : — 

(1) The Western, rnnning from Cape 
Town, through Kimberley, to Bulawayo, 
in Rliodesia. 

(2) The Midland, from Port Eliza- 
beth to Kaaowpoort, where it branches 
(a) to Bloemfontein and the Transvaal, 
and (6) to Do Aar Junction, where it 
joins the Western. 

(3} The Eastern, from East London to 
Aliwal North, branching off at Burghers - 
dorp, joining the Midland at Spring- 
fontein. 

Mails aro despatched to Cape Colony 
and for South Africa generally every 
Saturday. Cape Town is situated 5,979 
miles from Southampton, and the time 
of transit is seventeen days. The cost 
of telegrams is 25. 6d. per word. 

CAPITAL. (Pr. Capital, Oev. Kapital, 
Sp, GapitaL) 

In an economic sense, capital is 
defined as that portion of wealth whicli 
is set aside for future p>^^t)duction. It 
is therefore immaterial in what the 
wealth of a particular person consists. 
No portion is capital unless there is an 
intention on the part of the owner to 
put it apart for the purpose of repro- 
duction. Unused or unemployed wealth 
is not capital. 

For the sake of distinction capital is 
divided into fixed and circulating, 
positive and negative. 

Fixed capital is that portion of wealth 
wdiich is expended upon land, build- 
ings, railways, etc. Nothing can really 
be fixed, because there must be the 
inevitable wear and tear which require 
ultimate replacement, but the name is 
convenient as distinguishing that portion 
of wealth which is not exhausted in one 
act of reproduction from that which is, 
and is called circulating capital, because 
it needs constant renewal. 

Positive capital is that portion of 
wealth which is represented by money, 
buildings, stock-in-ti*ade, and all ma- 
terial objects, whilst negative capital 
consists in credit, such as the right to 
demand payment for a debt. 

In a commercial sense the whole 
of the property and assets of a business 
undertaking constitute its capital. In 
a partnership it is the amount which 
the partners jointly subscribe for the 
carrying on of the undertaking, arid in 
a joint-stock company it is the sum f 


subscribed by tlie shareholders for the 
purpose of being applied to the estab- 
lishment or oxteusioii of tlie company’s 
business. 

In the case of a jciint-stuck company, 
the sum which it is proposed to raise 
as capital is named in the Memorandum 
of Association, and tins is called the 

nominal,’'* “ autiiorised,” or regis- 
tered ” capital of the eompany. When 
the whole of tlie capital is not taken 
up, that which is represented by the 
number of shares held by the members 
is called the “ issued,” or “ subscribed ” 
capital, the remainder being ‘‘ unissued.” 
That portion of the issued ca-pital which 
is actually paid by the members of 
the company is called the “ paid-up ” 
capital, the remaining })ortion for which 
the shareholders are liable being known 
as the “ unpaid,” or uncalled,” capital. 

A limited company may, nnder section 
.')9 of the Companies (OonsoUdation) Act, 
1 90S, by special resolution declare that 
any portion of its capital wdiich has not 
been already called up shall not be 
capable of being called up except in 
the event of, and for tlie purpose of, 
the company being wound up, and there- 
upon such portion of capital sliall not be 
capable of being called up, except in 
the event of, and for the purposes of, 
the company being wound up. 

Since a sole trader, or the partners 
in a partnership business, are liable for 
the whole of the liabilities of the con- 
cern, he or they may increase or reduce 
their capital at will. A joint-stock 
company can only do either of these 
things by special proceedings. In order 
to incretise the capital a special reso- 
lution must be passed to that effect, 
unless provision has been made for an 
increase by the Articles of Association, 
ff it is desired to reduce the capital of 
the company, a petition must bo pre- 
sented to the court for the purpose, and 
the permission will not be granted 
unless good cause is sliowu why the 
reduction should , be made, and unless 
it is made clear that the interests of ail 
existing creditors are safe-guarded. 
Even when permission is obtained to 
reduce capital, the company will gener- 
ally foe compelled to add the words 
/‘and reduced” to its name for such 
period as the court may direct. This 
is for the protection of those who may 
afterwards have business relations with 
the company. 

CAPITAL ACCOUNT. (Fr. Oompte de 
Capital^ Ger. Kapitalhonto^ Sp. Cuentp. de 
Capital.) 
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In the statement of the tinaiiciai 
affairs of great public companies, the 
ca{)ita{ account is that which is concerned 
witii the capital stock of the company. 
In railway concerns, for example, the 
money obtained for shares, or stock, 
and upon debentures, constitutes the 
capital of the railway company, and 
serves as the source whence the directors 
may obtain the means of purchasing 
land, locomotives, rails, carriages, and 
evorytiiing else necessary for the work* 
ing of the line, lilntries concerning the 
money and the proceeds of the money 
will be made on opposite sides of the 
account, the latter, with an allowance 
for wear and tear, always being kept 
at such a height as to balance the former. 
Upon the commencement of business, 
tlie o|»ening of the railway for ti'afHe in 
the case just suggested, another account 
is commenced, called the revenue account, 
which is kept totally distinct from the 
capital account. 

CAPITALISATION. {Fr. Capitalisation, 
Ger. Kapitalisierung, Sp. Oapitalizacion.) 

The act of converting into capital. 
The corresponding verb is ‘‘ capitalise ’’ 
(Fr. oapitaliser, Ger. kapitalisieren, Sp. 
capiializado), 

CAPITALISTS. Fr Capitalistes, Ger. 
Kapiialisten, Sp. Cajntalista.) 

Persons who hiwe sums of money 
sunk in trade or advanced in speculation, 
or those who possess a large sum of readj’’ 
money. 

CAPTAIN’S ENTRY. (Fr. Declaration 
du capitaine, Ger. Dekla, ration des Kapi- 
tans, Sp. Declaracion del capita, n.) 

A provisional entry passed by the 
captain of a ship, when it is desirable 
to discharge the whole of the cargo at 
some particular place, or in cases where 
the merchant has omitted to pass the 
prime entry within the prescribed time. 

CARAT. (Fr. Carats Ger. Karate Sp. 
Quilate.) 

Tlie name of the seeds of the Abys* 
sinian carat*flower, which, being very 
equal in size, were used in weighing gold 
and precious stones. At the present 
day, the carat as applied to gold signifies 
its fineness and purity. Thus, if the 
piece tested is all gold, it is said to be 
24-carat gold. The gold of the English 
coinage, from the necessity of using a 
small portion of alloy to harden 4t, is 
22-carat gold j if only half of a piece of 
metal is gold, it is said to be 12-carat gold, 
and so on. In the weighing of dia- 
monds the carat is used, but then as a 
weight and not as a measure of fineness. 
It is equal to four diamond grains, or 
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3T7 grains troy, and is divided into 
various smaller weights. 

CARGO. (Fr. Cargaison^ Ger. Ladimg, 
Sp. Oarga,) 

The general name for all the goods 
and merchandise carried on board a 
trading vessel. The “ deck-cargo ” is 
that portion widch is carried on deck, 
and is not usually included in the policy 
of marine insurance. The cargo- 
book ” records the names of the vessel, 
the owner, the shippers and consignees, 
the ports of departure and destination, 
the time of departure, and other par- 
ticulars for the inspection of the ofllcers 
of the Custom House. 

A person who is often sent with a 
ship in charge of the cargo, and who 
is authorised to dispose of it to the best 
advantage, is called the “supercargo.” 

CARGO BOOK. (Fr. Livre o' entree et de 
sortie, Ger. Ladebuch, Sp. Libvo de en* 
tradas y salidas,) 

A book kept by ship-brokers, contain- 
ing the weight, mark, numbers, and 
measurement of all goods taken on 
board ship, and stating whether they 
were received by land or water. 

CARRIAGE. (Fr. Fort, prix de trans- 
port, Ger. Fracht, Sp. Acarreo.) 

The charge made for conveying goods 
from one place to another ; general Ij'' 
applied to goods sent by rail. (Bee 
Cartage,) 

CARRIER. (Fr. Voiturier, Ger. Spedi- 
teur, Sp. Arriero.) 

A common carrier is a person who 
undertakes as his particular business 
the carriage for hire of goods from place 
to place, for any persons who choose to 
employ him. Such are the persons who 
convey goods from town to town, or 
country to country, by carriages, barges, 
or ships. Railway companies are only 
common carriers to the extent to which 
they carry goods generally by profession. 
But a person who conveys passengers 
only is not a common carrier, nor is the 
person who carries casually under a 
special contract. 

Duties of Common Carriers,' — A com- 
mon carrier is legally bound to carry 
goods of the class he professes to carry 
for any person who offers them for that 
purpose, and who is willing to pay the. 
usual and reasonable charges for the 
same* In the absence of a special . 
contract he must carry by the ordinary 
or reasonable route, though not neces- 
sarily the shortest, even when he is 
entitled by statute to charge a inileage 
rate. He must also deliver the goods 
without unreasonable delay. 
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His duty is to deliver to the consignee 
at the place where the consignee desires, 
or, if no destination is named by the 
consignee, at the place directed by the 
consignor. 

A common carrier is not compelled 
to take goods if his carriage is already 
full, nor if the goods are not of the 
character he professes to carry. More- 
over, he cun decline to accept goods which 
would subject him to extraordinary 
risks. By statute he may 2 ‘efase articles 
of a dangerous nature, sucli as nitro- 1 
glycerine. i 

Liability at Common Law . — The lia- j 
biiity of a common carrier at common ; 
law is very great. The carrier is pre- 
sumed to undertake to carry safely and 
securely. He is, in fact, in the position 
of an insurer. And the liability lasts 
as long as the goods are in his custody, 
that is, not only during transit, but for 
a reasonable time afterwards, until the 

f oods are delivered to the consignee, 
Lter the lapse of a reasonable time — 
the length of which depends upon the 
circumstances of the case — the carrier 
is only liable for negligence unless it is 
otherwise agreed between the parties. 

This heavy liability, arising from any 
cause, is subject to three exceptions 
at common law. The first is the “ act 
of God,” by which is understood some 
unforeseen accident or natural cause 
which could not have been prevented 
by any reasonable foresight. The 
second exception is an act of the King’s 
enemies, and the third is that which’ 
arises from any “ inherent vice ” in 
the goods carried. The term “ in- 
herent vice ” has a wide meaning, and 
includes natural deterioration and bad 
packing. Also if special care is required 
in the conveyance of goods, the carrier 
must be informed of the fact in order to 
fix him with liability. 

Except in so far as the common law 
has been modified by statute, the lia- 
bility of the commoti carrier remains 
what it was. But it was always open 
to the parties to make special terms 
limiting that liability. For this purpose 
express notice was necessary.' But 
if it could be shown that a general 
, notice of limitation of liability had been 
brought home to the consignor, it was 
sufficient. If, for example, when goods 
were delivered by the consignor to the 
earner, a ticket with general conditions 
printed upon it was lianded to the eon-, 
signor, thei'e was strong evidence that 
the special conditions were known and 
^ 


approved. But such evidence was not, 
and is not, conclusive. It should, how- 
ever, be noticed that any agreement 
or condition exempting the can'ier from 
liability for any loss or damage arising 
from wilful misconduct or gross negli- 
gence, is void 

Land Carriers Jef, 1830, — This was 
the first Act limiting the common law 
liability of carriers. It applies only to 
carriers by land, or, if tlie carriage is 
partty by land and partly by sea, as long 
as the goods are on the land portion of 
their journey. 

The object of the Act was to prevent the 
frequent hardships which ai'ose from 
the loss by the carrier of valuable goods 
packed in small compass, and to accom- 
plish this end it was enacted, among other 
things, 

(1) That the carrier should be in- 
formed when he was carrying anything 
especially valuable, so that he might 
give it * a corresponding measure of 
protection ; 

(2) That he should be entitled to 
charge an extra sum for carriage to 
comi^ensate him for his additional 
responsibility and trouble. 

The value of the goods — which means 
the value to the consignor, not the price 
charged to the consignee — is fixed at 
£10, and the articles include such 
things as coin, precious stones, jewellery, 
watches, negotiable securities, pictures, 
glass, china, and silk. If, therefore, a 
package containing such articles, of a 
value exceeding £10, is delivered to a 
carrier, information as to the nature 
of the goods and their value must be 
given at the time of delivery. The 
carrier is then entitled to make such 
increased charge as he has given general 
notice of in his office or other place of 
business. A neglect of this precaution 
on the part of the consignor to give 
notice of the value of the goods will 
exempt the carrier from all liability, 
except loss or injury arising from the 
felonious acts of his servants, or , from 
his own personal misconduct. 

The Act further provides that no pub- 
lic notice shall limit the amount of the 
liability of a common carrier, but it is 
still open for the parties themselves 
to come to an express agreement. 

Tfte Act does not apply to the luggage 
which a passenger takes with him on a 
journey. If this is lost, stolen, or in- 
jured, without any default on the x^art 
of the passenger, and the luggage is 
personal, the carrier is responsible for 
the loss, theft, or injury. 
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Railway and Canal Traffic Act, 1854. — 
It has been stated above that I'aiiway 
companies are not necessarily common 
carriers. To meet the cases of such 
companies, and also to mitigate the 
harsh construction of the courts in 
turning what were practically public 
notices into special contracts, the above- 
named Act of 1854 was passed. By 
this statute railway and canal com- 
panies are forbidden to limit their 
liability, as carriers of goods, by special 
agreements, unless 

(1) The special contract is signed by 
the consignor of the goods or his agent, 
and 

(2) The terms of the contract are 
held by the court to be “ just and 
reasonable,” 

What wilt be held to be ‘‘ just and 
reasonable ” must depend xipon the 
particular facts of each case. 

The seventh section of the Act pro- 
vides that, unless a higher, value has 
been previously declared, no greater 
damages can be recovered for animals 
conveyed than £50 for a horse, £16 per 
head for neat cattle, and £2 per head 
for sheep or pigs. 

A later statute, passed in 1868, has 
somewhat modified the provisions as to 
public notices, giving them a certain 
amount of validity in special cases. 

Merchant Shipping Act, 1894. — The 
oomnion law liability of the ship- 
owner, as to carriage, was precisely the 
same as that of a land carrier. It was 
the custom, however, to limit that 
liability by means of charter-parties 
and bills of lading. These were, and 
are, the special contracts made between 
the consignor and the ship-owner, and 
are noticed under their respective head- 
ings. But as the common law liability 
of the land carrier was limited by special 
statutes, so the liability of the ship- 
owner was diminished by legislation, 
the last principal Act upon the subject, 
which is practically a codification of 
the law on shipping, being the Merchant 
Shipping Act of 1894, 

The main provisions with respect to 
carriage are the following ; — 

(1) The ship-owner is exempted from 
all liability for loss or damage by fire 
which has happened without his actual 
fault or privity. 

(2) No claim can be sustained for 
loss or damage caused by robbery, 
embezzlement, or theft of such things 
as gold, silver, jewellery, or precious 
stones, unless the nature and the 
value of the same have been declared 


; in writing to the ship-owner or master 
at the time of shipment. 

(3) No liability is incurred where loss 
or damage has occurred whilst the ship 
was under the control of a pilot, whose 
employment -was compulsory. 

(4) The amount of damages recover- 
able, where loss or damage has occurred 
without the actual default or privity 
of the owner, is limited, in respect of 
goods to £8 per ton of the ship’s tonnage, 
and in respect of loss of life, or personal 

. injury, either alone or coupled with 
loss or damage to goods, to £15 per ton 
of the ship’s tonnage. 

Rights of the Carrier. — Thc’”goods must 
be delivered to the carrier according 
to the agreement, and the agreed re- 
muneration must be paid to him. The 
amount of the rernimcration must be 
reasonable, though at common law it 
need not be uniform. Although no 
claim for payment can be made before 
the goods fire delivered for carriage, 
there is no obligation, in the absence of 
special agreement, to carry before the 
payment has been jnade. Tlie most , 
valuable right of the carrier is that of 
lien, that is, the power of retaining the 
goods which he is employed to carry until 
his charges are paid, either by the con- 
t signor or the consignee. 

CARRYING OVER. (TV. Report, Ger. 
Eeportgeschdft, Sp. Reporte.) 

A Stock Exchange terra, signifying 
the postponement of the settlement 
of an account from one settling day 
to another, allowances, contango or 
backwardation being made for the 
accommodation, Tho same arrange- 
ment can be made in most of the other 
exchanges, and when securities are thus 
transferred from one i)rompfc day to 
another, they are said to be carried at 
whatever may be the percentage charged. 
(See Stock Exchange.) 

CARRYING TRADE, (l^r. Transport de 
marchemdises, Ger. Frachtgeschdft, Sp. 
Transporie de mercanctas.) 

’ This refers either to the traffic wdiich 
is carried and handled by the railway 
companies, carriers, and the like, at 
home, or to the shipping trade in general 
carried on with the vessels which go to 
and from certain ports at home, or ports' 
beyond the seas. - 

CART NOTE. (Fr. LeUre de voiture, 
Ger. Begleiischein, Sp, Noia de cemdnedon.) 

A note used by the Customs, which is 
.sent with locked vans when dutiable 
goods are removed from one place to 
another, either for shipment or ware- 
housing. 
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CARTAGE. (Fr. Gharriagej charrou 
Ger. Rollgeldt Aniuhr, Sp. Acarreo,) 

A charge made by railway companies, 
carriers, and others, for carting goods, 
either to their destination, or to the 
docks for shipment. 

CARTAGE NOTE. (Fr. Note des frais de 
charroi* Ger. Anfuhrrechnungt Sp. Nota 
de gasios de conduccion.) 

A statement of the amount due for the 
cartage of goods. 

CASE OF NEED. (Fr. Au hesoin, Ger. 
Nofadresse, Sp. En caso necesario.) 

This is an indorsement sometimes 
put upon a ill of exchange, naming a 
person who will guarantee payment 
for the honour of the drawer, or one 
of the indorsers, should the bill not be 
met at maturity. The usual form is 
this 

In case of need apply to 

Messrs, Ji. B. cb Co,^ D. K. 
and it signifies that if the bill is not 
paid at maturity, Messrs. A. B. & Go. 
will pay it for the honour of D. E., who 
is the drawer, or one of the indorsers. 

CASH. (Fr. Argejity espccest Ger. 
Kasse, Sp. Oaja,) 

In a wide sense the word cash, which 
is derived from the French, caisse, 
a chest for the piii’pose of containing 
money, may mean not only ready money, 
but also bills, drafts, bonds, and all 
, readily negotiable paper. “ Generally, 
it would seem that documents of all 
kinds payable on demand, or that can 
immediately be converted into money, 
are spoken of and treated as cash.” 
In a strict sense, however, the term 
cash is limited to coined money and 
Bank of England notes for sums of £5 
and over, since the latter are jjart of 
the legal tender of the country. 

CASH ACCOUNT. (Fr. dc 

caissSf Ger. Kassakonto, Sp. Guenta de 
caja,) 

In book-keeping this is an account 
to which nothing is carried but cash 
received on the one hand, and from 
which all the cash payments of the busi- 
ness are drawn on the other.* The 
balance is called the cash in hand. 
When the balance is on the credit side 
the account is said to be in cash ; 
when on the debit side, out of cash, 

CASH BONUS. (Fr. Boni, Ger, Barver- 
gutung, Sp. Bono momtario,) 

In life insurance, a share of the profits . 
paid to the insured in cash, instead of 
being added to the amount of the ppHey 
or apj-died to the reduction of premium. 

CASH BOOK. (Fr. Livre de caisse, Ger. 
Kassmhuch, Sp* Libro de caja.) 


The book in which an account is 
kept of the receipts and disbursements 
of money. 

All business firms use a cash book, 
which serves two purposes. First, as 
being a record of the amounts of cash 
received and paid, together with par- 
ticulars relating to the same, it enables 
the exact amount of one’s balance to 
be ascertained at any period ; and 
secondly, it relieves the journal of some 
of its entries, for when a cash book is 
kept, the entries appropriate to this 
book are not passed through the journal, 
but are posted direct into the lodger, 
the cash book itself being treated as a 
ledger account. 

For small payments it is not unusual 
for a petty cash book to be used, the 
totals of which are periodically passed 
through the cash book. 

CASH CREDIT. (Fr. Credit de caisse, 
Ger. Barkreditt Sp. Credito.) 

A credit granted by a bank on security 
being given — personally or on the 
guarantee of another person. In the 
absence of a cash credit a banker will 
frequently allow a customer of good 
reputation and standing to overdraw 
his account, and this arrangement serves 
the same purpose. 

CASHIER. (Fr. Gaissier, Ger. Kassie^ 
rer, Sp. Gajero.) 

The person who is charged wdth the 
duties of paying or receiving the debts 
of a business house or corporation. 

CASTING VOTE. (Fr. Vote prepon- 
derani, Ger. entscheidende StimmCy Sp. 
Voto de decision.) 

The vote given by the president or 
chairman of an assembly or meeting, 
when the votes of those present are 
equally divided, so that a decision may 
be arrived at by easting the balance on 
one side or the other. 

At common law a chairman has no 
casting vote. The privilege must there- 
fore be conferred by the regulations 
which govern the meeting. The vote 
itself may be the only vote which a 
chairman may give, but in joint-stock 
companies it is the general practice for 
the. Articles of Association to provide 
for the chairman giving a casting vote, 
in addition to voting as an ordinary 
member of the company at its meetings. 

CAVEAT EMPTOR. (See Sale.) 

CELLARAGE. (Fr. Oavage^ Ger. 
Kellergeldf Sp. Bodegas.) 

. The charge made for storing goods 
in a cellar. 

CENT. (Fr, Cent^ Ger. FrozeMi, Sp. 
OientQ,) 
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This is a term trequoiitly used in 
commerce to denote a certain rate or 
ratio, being so iriucli per hundred. 
Thus, five per cent, implies the pro- 
portion of £5 to every £100, 

In currency, cent is the name of 
certain small coins in various countries, , 
being the hundredth ]->art of other coins, 
fn the United States the cent is one- 
iiundredth part of a dollar, or about 
one English halfpenny ; in France the 
centime is the hundredth part of a franc, 
about one-tenth of an English penny ; 
and in Holland the cent is one-hundredth 
part of a guilder, about one-fifth of an 
Englisli ].>enny. 

CENTIGRADE. (Fr. Oenirigade, Gor. 
hundertgradig , Sp. GmUgrada.) 

Tlie division into a hundred degrees 
or parts. 

CENTIGRAMME. (Fr. Ccriitgrummt, 
Ger. GenMgramm, Sp. Gentigramo.) 

A metric system weight, the one- 
hundredth part of a gramme. Its 
English equivalent is 0‘ir)432l5 of a 
grain. 

CENTILITRE. (Fr. Cmtilitrc, Ger. 

Sp. G&ntilitro.) 

The Imndredth part of a litre, or 
0*017608 of an imperial pint. 

CENTIME. (Bh'. Centime, Ger. Centime, 
Sp. Cintimo,) 

The one-hundredth part of a franc. 

CENTIMETRE. (Fr, Centimetre, Ger. 
Centimeter, Sp, Ce^itimetro.) 

The one-hundredth part of a meti’c. 
or 0*39371 of an English inch. Twenty- 
eight centimetres are almost exactly 
equal to eleven English inches. 

CERTIFICATE. (Fr. Gertificat, Ger. 
SchriftMches Zeugtiis, Bp. Certificado.) 

A testimony in wzating, or a written 
declaration of the truth of some paj-- 
ticular matter. 

CERTIFICATED BANKRUPT. (B>. 
Rchabilite, Ger, entscJilagener Banke- 
rottierer, Sp. .Eehahilitado.) 

A person who, having been made a 
bankrupt, holds a release from the 
Court of Bankruptcy, testifying thal 
his debts have been cancelled by the 
court. 

CERTIFICATE OF DAMAGE. {Ft. 

Certificat d\warie, Ger. Beschddigungs- 
schem, Sp. Certificado de averia.) 

This is a document in printed form, 
issued by dock companies, when goods 
are received by them in a damaged, 
condition as they are landed from a 
ship. They are generally filled in by 
the surveyor of the dock company, and 
the certificate states that the surveyor 
has surveved and carefully examined 


the goods, ami that the cause of the 
injury or damage to them is tliat stated 
This document is necessary in on.ler 
to enable tlie importer to recover com- 
pensation from the underwriters of tlie 
goods, or the shipowners, as the ease 
may be. 

CERTIFICATE OP INCORPORATION. 
(Fr. Certificat d' incorporation, Ger, Bln- 
iragung in das Handelsregister, B]'>. (''erti- 
ficado de Incorporadon.) 

This is a certificate issued by the 
Registrar of Joint-Stock Companies to 
til© effect that a company lias been 
duly registered. 

The certificate is in the following 
terms - 

“ I liercby certify that the 

Company, Limited, is tliis day in- 
corporated under tlie Companies (C^m- 
solidation) Act, 1908, and that the Com- 
pany is limited. 

Given under my hand tins day 
of 

(Signature) 

Registrar of Joint-Stock Companies.’^ 

Such a certificate given by the 
registrar in respect of any association 
is conclusive evidence that all tlie 
requisitions of the Companie.s Act 
in respect <if registration and of matters 
precedent and incidental thereto, have 
been complied with, and that the 
association* is a company authorised 
to be duly registered under the Com- 
panies Act. A statutory declaration 
by a .solicitor of the .High Court en- 
gaged in the formation of the com- 
pany, or by a person named in the 
Articles of ** Association, as a, director 
or secretary of the company, of com- 
pliance with all or any of the said 
requisitions, must be produced to the 
registrar, and the registrar may accept 
such declaration as sufficient evidence 
of compliance. 

The incorporation of a company 
takes effect from the date of incorpora- 
tion mentioned in the certificate. 

It is of the utmost importance tliat 
the certificate of inconioration should 
be conclusive proof of the commence- 
ment of the legal existauco of the com- 
pany. When once,”' said the late 
Lord Cairns, “ the memorandum is 
registered and the company is held 
out to the world as a company under- 
taking business, willing to receive 
shareholders and ready to contract 
engagements, then it would bo of the 
most disastrous consequences if, after 
all that has been done, any person was 
allowed to go back and enter into an 
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examination (it might be years after 
the company had commenced trade) 
of the circumstances attending the 
original registration and the regularity 
of the execution of the document.”' 

CERTIFICATE OF ORIGIN. (Fr. Gertie 
ficat d^origine, Ger. Ursprung^^aertifi^hat, 
Sp. Certificado de origen.) 

The certificate giving the place of 
manufacture or growth of certain 
articles. 

CERTIFIED CHEQUES. (See Marked 
Cheques.) 

CERTIFIED TRANSFERS. (Fr. Trans- 
ferts declares, Ger. heglaubigte Ubertra- 
gungen, Sp. Certificados de transferencia.) 

A transfer deed which bears an in- 
dorsement by the registrar or secretary 
of a company, stating that share certi- 
ficates to meet the transfer have been 
lodged at the company’s offices. They 
are"chiefiy used when a person sells a 
part only of the shares which he holds. 

CESSIO BONORUM. (Fr, Cession des 
biens et effets personnels, Ger. Cession, 
Ahtretung, Sp. Cessio Bonorum.) 

A process in Scotland, similar to the 
assignment of the property of a debtor 
for the benefit of his creditors in Eng- 
land, by which an insolvent debtor 
gives up the whole of his property to 
his creditors for realisation. On doing 
so, ho is left at hberty to carry on any 
occupation or trade, "but the property 
he may afterwards accumulate is liable 
to be "seized by his creditors and . re- 
tained by them until all their claims have 
been settled in full. 

CESTUI QUE TRUST. (See Trustee.) 

CEYLON. General Description . — Ceylon 
is a large island of more than three -fourths 
the area of Ireland, and has a population 
slightly in excess of four millions. -It is 
situated to the south-east of Hindustan. 
The northern portion of the island 
is one vast forest, broken here and 
there with specks of cultivated ground. 
The southern half is a mass of granite 
mountains, with a margin of rich 
lower land ; and here are the chief 
centres of modem industry. Almost 
in the centre of the island is Kandy, 
a former capital, united by railway 
with the chief port and present capital, 
Colombo. 

Prodnotions . — About one-fifth of the 
island is under cultivation, the leading 
products, in order, of acreage, being 
cocoa-nuts, rice and other grains, tea, 
cinnamon, coffee, and cinchona. Ceylon 
is famous for precious stones, esjpecially 
cats-eyes and rubies. The pearf-fishery 


in the Gulf of Manaar, off the north- 
western coast, is, in some years, a valu- 
able source of income. Graphite is 
mined in large quantities. 

Commerce . — The foreign trade is 
chiefly with the Indian ports and the 
Cnited Kingdom : rice and cotton goods 
being the chief imports. The principal 
exports are tea, cinnamon, coffee, and 
cinchona. The total value of exports 
to the United Kingdom in 1906 ^was 
about £5,000,000. 

. Towns. — Trincomali, on the east coast, 
has one of the finest harbours in the 
world, and is the depot of the British 
navy in the East Indies, but Colombo 
(population, 175,000) is the capital and 
cliief commercial town. 

Mails are despatched every week. 
Colombo is 6,300 miles distant from 
London, and the time of transit is 
sixteen days. The cost of telegrams is 
2^. Id, per word, or, via Turkey, Ls, lid, 
CHAIN, (Fr. Vingt mHres, Q&r. Mess- 
kette, Sp. Cadena.) 

A measure used in surveying, the 
length of which is twenty-two yards. 
It is composed of one hundred iron 
links, and is generally known as Gun- 
ter’s Chain,” so called from the name 
of the inventor. One square Gimter’s 
chain is one- tenth of an acre. 

CHAIN-RULE. (Fr. BegU conjoinie^ 
Ger. Kettenregel, Sp. Eegla de cadena.): 

An arithmetical rule much used in 
commercial calculations. It consists 
of the formation of a series of equations 
which are connected together and de- 
pendent, each on the preceding one* 
like the links of a chain. 

CHALDRON. (Fr. Ghaudron, Treizc 
hectolitres, Ger. Kohlenmass von 36 
bushels, Sp, Chaldron.) 

An English dry measure, containing 
tliirty-six coal bushels. Twenty-one 
chaldrons make a score. The measure 
is now practically obsolete, since coal 
is sold by weight. 

CHAMBER OF COMMERCE. (Fr. 
Ohambre de Commerce, Ger. Handels^ 
kammer, Sp. Camara de Comercio.) 

A voluntary association of merchants 
and others interested in trade for the 
promotion and benefit of trade interests 
in general. 

Chambers of Commerce were estab- 
lished in several countries before they 
were known in the United Kingdom. 
The first Chamber in Great Britain was 
that of Glasgow, founded in 1783. It 
was quickly followed by the Chamber 
of Commerce of Edinburgh, which was 
instituted in 1785, and incorporated 
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by .R<;}yai Charter in the fuilovving year. 
The latter was the first public body 
which petitioned for the adoption of 
freo-trade principles, and in later days 
it was the prime mover in advocating 
the transfer of the telegraph service 
to the state. The ^Manchester Chamber 
of Coninicree was established in 1820, 
and gained world-wide renown by its 
exorl hais in favour of free trade. There 
is not a town of any coniuiercial im- 
portance in the whole of the United 
Kingdom which does not now possess 
a Ciiamber of its owm, and in 1860 there 
was established a genei’al association 
of Ciunnbers of Commerce of the United 
Kingdom. 

The Chambers of Commerce endeavour 
to attain their object, viz., the promo- 
tion and benefit <.)f trade, by a considera- 
tion of ail projjnsed legislative measures 
which at'feet coinmorce, and by peti- 
tioning Parliainoit according to the 
views of the majority of tlicir members. 
They collect and distribute statistical 
and commercial information, and some 
of the more wealthy promote com- 
mercial and technical education. They 
are sometimes usefully available for 
arbitration in mercantile disputes. 

The oldest Chamber of Commerce 
in France is that of Marseilles, founded 
nearly four centuries ago, and the next 
in seniority is that of Dunkirk, which 
dates back in 1700. Ail the Chambers 
in France w'er© suppressed by the 
National Assembly in 1791, but were 
revivmd and reconstituted eleven years 
later. Their present organisation is 
regulated by the decrees of 1851 and 
1852. Tliey are unlike the English 
chambers in this respect — they are not 
voluntary associations, but rather 
Guvernment departments. I’hey ad- 
vise the Government as to the means of 
improving the national industry by 
legislation, as to the execution of public 
works, and also as to taxation. 

CHAMPERTY. (See Barratry) (2). 

CHARGES FORWARD. (Fr. Fort dfi, 
Gor, unier Nachnahme, Sp, Qastos d 
pagar . ) 

A term used in accounts when the 
carriage and other charges are to be 
paid by the bu 3 .'er upon receipt of the 
goods. 

CHARTER, (Fr. Okarte, privilege^ 
Ger. Freibrief, Primlegiumt Sp. Garia, 
privilegio.) 

A grant from the Crown conferring 
some special rijght*?* powers, or privi- 
leges upon public companies, corpora-, 
tions, institutior.s, and the like, upon 
7.^(1420) c 


certain stipiilaied condiiimis being ful- 
filled, A company wiiich canies on its 
business under the terms of a cliaricr 
is know'n as a churt.orcd company, as 
distinguished from one registered under 
the Companies’ Acts. 

CHARTERED ACCOUNTANT. (C/A_) (Fr. 
' Expert-comptabk , Ocv.beli orfiU clwrEueher- 
revkor^ Sp, Perito nwremUiL) 

A person wlio holds a certificate from 
the Institute of Chartered Accftuntatits, 
stating that he has passed their exant- 
ination, and is therefore full}' compete! it 
to undertake accountants’ work. 

CHARTERED BANK. {Fr. Btmque 
■prwilegUe^ Ger. prhnlegkrie Bank, !Sp, 
Ban CO privilcg iado . ) 

A bank whicli trad<\s under a spet?jal 
Charter granted by the Crown. 

CHARTERED COMPANY. (Fr Com- 
■pagnic d charte, Gor. privilegierle Oe-steli- 
sr./iaft, Sp. Compaiiia ron privilegio,) 

A company wliieh carriers on business 
under a special Charter graixted Ijy the 
Crown, as distitiguished from one regis- 
tered under the Companies Act. 

CHARTERER. (Fr. Fretcur, affreieur, 
Ger. Befrachter, Sp. Fletador,) 

The person wlio charters or hires a 
ship, or a part of one, under a charter- 
party. 

CHARTER-PARTY. (C/P). (Fr. 
Gharle^partie, Ger. Certepartie, Sp. Pdliza 
dc fletamenio,) 

An agreement by which a ship-owner' 
agrees to place an entire ship, or a part 
ot it, at the disposal of a merchant for 
the conveyarico of goods, binding the 
ship-owner to transport them to a ]Dar- 
ticular place, for a sum of money, which 
the merchant undertakes to pay as 
freight for their carriage. 

The merchant who takes the ship is 
called the charterer. 

The charter-party may be under 
seal, that is, by deed, but in any case it 
must be stamped. The duty is 6d., and 
the pajuuent of it may be dcnoled by 
an adhesive stamp which must be 
cancelled by the person whose last exe- 
cution gives binding effect to the docu- 
ment. 

The name charter-party is probably 
derived from chairiam partiri, to divide 
the parchment. It was an ancient 
custom, when a deed was drawn up, 
to .write it in as many parts as there 
were parties upon the same piece of 
parchment,' and afterwards to cut the 
document into these parts. Each of 
the - parties retained his part for use 
in case of difficulties arising as to the 
terms of the contract. 
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Form of Charter-Party * — The forms 
of charter-parties vary considerahly, 
as certain trades have forms which 
are pecaliar to themselves. But the 
stipulations usually inserted in all 
■charter-parties will be found in the 
foli(jTviiig specimen : — 

London, January 1, 1905. 

Il is this day mutually agreed be- 
tween A.Ii,, owner of the good ship called 
X, of the measurement of n ions or there- 
abouts, noio in the port of T, tvhereof 
hJ.F* is master, and 0,D. merchant, that 
the said skip being tight, staunch and 
strong, and in every way fitted for the 
voyage, shall, with all convenient speed, 
proceed to Z, or as near thereto as she 
may safely get, and there load in the usual 
and customary manner a full and complete 
cargo of lawful merchandise not exceeding 
what she can reasonably stow and carry 
over and above her tackle, apparel, pro- 
visions and furniture ; and shall there- 
with proceed to S, or as near thereto as 
she may safely get, and deliver the same 
in the usual manner agreeably to the hills 
of lading, the act of God, the King's 
enemies, restraints of princes and rulers, 
fire, and all and every other peril of the 
seas, rivers, and . fiavigations of what 
nature and hind soever, throughout the 
voyage, being excepted. Freight to be 
paid upon the delivery of the cargo. The 
said C.D. to he allowed m days for the 
.loading and unloading of the said ship, 
and m days on demurrage over and above 
the- said lay days and time herein stated 
at sterling per day. 

Penalty for non-performance of this 
agreement, &y. *’ 

The signatures of the parties are ax^- 
pended and attested by one or more 
witnesses. 

Conditions a?id Warranties .^ — The 
stipulations in a charter-party, as 
stated above vary with different trades. 
Those may amount to conditions or 
warranties according to circumstances. 
If they are conditions^ their non-ful- 
filment entitles the charterer to re- 
fjudiiite the contract ; if they are war- 
ranties only, the contract cannot be 
repudiated, but the charterer is entitled 
to sue for damages. The clauses as to 
the place where the ship is, etc., are 
generally classed as conditions, the 
other clauses are held to be warranties. 

The common warranties in conneetidn 
with the conveyance of goods by sea 
ai'e th-oe : (a) seaworthiness of, the 
ship, (6) desjoatch, and (c) non-deviation. 

By seaworthiixess is meant the fitness 
of the ship to undertake the particular . 


voyage contemx>lated. This applies 
only to the time of loading and the time 
of sailing. After the ship has started 
upon the voyage, there is no inqDiied 
warranty that she will continue sea- 
worthy during the voyage. 

By despatch is meant the undertaking 
of the ship-owner that the ship will 
commence and eornjjlete the voyage 
within a I’easonable time. 

Non-deviation is a warranty that the 
sliij) 'will nob deviate from the usual 
course of navigation, excex't for the 
purpose of saving life or of protecting 
the ship from imminent jDerli. 

CHARTS. (Fr. Cartes, cartes marines, 
Ger. Seekarten, Sp. Cartas marinas.) 

Maps pointing out sea-coasts, rocks, 
sands, lighthouses, lightships, beacons, 
and showing the depth of the sea around 
the coast, issued for the guidance of 
navigators. 

CHEAP MONEY. {Fr. Argent d vil 
interel, Gar. billiges Geld, Sp. Moneda 
barata . ) 

Money is said to be cheap when the 
floating supxcly of gold is 
and the bank rate is consequently low, 
so that loans on marketable securities 
are easily obtainable at a low rate of 
interest. 

CHEQUE. (Fr. Cheque, Ger. Check, 
Sp. Cheque.) 

A bill of exchange drawn on a banker 
payable on demand. 

A cheque must have a penny stamx> 
affixed, and an adhesive stamp may bo 
used ; but if the stamp is an adhesive 
one it must, legally, be cancelled by the 
Iverson issuing, that is, drawing, the 
cheque. It is altogether irregular for 
a person to draw a cheque on a xiiece of 
plain joaper and to leave his banker 
to supx>ly and cancel the necessary penny 
stamp, though the practice is far from 
uncommon. The banker on whom a 
cheque is drawn must honour it if he has 
funds in hand belonging to the drawer, 
and also to the extent of any overdraft 
agreed upon. Tiiere is an implied con- 
tract between the banker and his cus- 
tomer to this effect. A banker who 
fails to honour his customer’s cheques, 
under the above conditions, is liable 
to aii action for damages. The duty 
and authority of a banker are deter- 
mined by {a) countermand of |>aym©nt, 
{b) notice of the death of the customer, 
(c) notice of an available act of bank- 
ruptcy. 

^ Although, the general rules governing 
bills of exchange ax© apx>iicable to 
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cheques, the following points of differ* 
enee should bo noticed ; — 

(1) A bill of exchange rtiust be ac- 
cepted l>efore tlie acceptor can be liable 
upon it. A cheque is never accepted 
by a banicer, and therefore tlie banker 
is never liable to the holder of the cheque 
for refusing payriicnt of it. 

(‘i) A bill must be duly presented for 
payment or the drawer will bo dis- 
charged. Tiie drawer of a cheque is 
not discharged by delay in presenting 
it for payment, unless, through the 
delay, the position of the draw'er has been 
injured by the failure of the bank, 
wdien lie had sufficient money deposited 
to meet the amount of the cheque. In 
such a case the holder in\ist prove for 
the amount of the cheque in the winding- 
up or bankruptcy of the bank. 

(3) No notice of dishonour is neces- 
aaiy if a cheqtie is not mot ; want of 
assets is a sufficient notice. 

A cheque given by the draw'er in 
couterapiation of death must he pre- 
sented for payment by the donee before 
tlie drawer’s death, in order to entitle 
the donee to receive the amount oirt 
of the drawer’s estate as a donatio mortis 
causa. 

When a olieque has bef3n drawm and 
handed to the payee, it must be pre- 
sented at the bank named for payment 
within a reasonable time. If the payee 
of the cheque and the banker on whom , 
it is drawn are in. the same place, the 
cheque should, in the absence of special 
circumstances, be presented for pay- 
ment on the day after it is received. 
If they are, in different places the cheque 
should be forwarded for payment on the 
day after it is received, and the agent 
whc receives it should, in like manner, 
present it or forward it on the day after 
he receives it. If the cheque is made 
payable to “ A.B. or order,” A.B. must 
indorse it before payment is demanded ; 
if payable to A.B. or bearer,” no in- 
dorsement is required. If a cheque has 
to be hrdoraed, the payee should write 
his name exactly as it appears on the 
.face of the cheque, though such super* 
Huities as Mr., Mrs., Esquire, etc., should 
be , omitted. Thus if a cheque is made 
payable to Jofm Jones, it is not suffi- 
cient to indorse it J. Jones- A banker 
is entitled to insist upon this strict agree- 
ment of the indorsement of a cheque with 
the order on its face, because of the limit 
of his statutory liability in case of forgery. 
If a cheque is made payable to ** Mrs. 
Jones,” the proper indorsement is Mary 
(orother Christian name) Jones.” If the 


maiden name of a married woman is used , 
she should indorse in some such form as 
the following: ” Mary Jones, nek? Smith.” 
The banker is not. responsible for pay- 
ment of a clieque which bears a forged 
indorsement, provided he acts without 
negligence and in tlie ordinary coiuse of 
business. It is his duty to know the 
signature of hi.s customer, iuul lio must 
bear any lo.ss which arises tiirough pay- 
ment of any cheque which purports 
to be that of his customer and is not. 
But ho cannot be expected to know the 
pay'ee or his signature. In this respect 
there is a great difference between 
cheques and bills of exchange not payable 
on dernand- 

j A banker should refuse payment of 
; a cheque wffuel? ap])ears to have been 
I materially altered , otherwise he may hav e 
I to bear any loss svhich arises. The greatest 
care is needed on the part of the banker, for 
he may beresponsilileeven thoughhis cus- 
tomer has drawn a cheque so imgligentiy 
as to facilitate an alteration or a forgery. 
Crossed Cheques . — To minimise the 
risks run through loss or forgery, it has 
become the common practice, when 
paying accounts, for the drawer of the 
cheque to “cross it,” that is, to draw 
.two parallel transverse lines across its 
face, and to wwite the words “ and Co.” 
between them. A chefjue of this kind 
must not be paid over the counter of a 
bank. It must be presented by another 
bank. And if, in addition, thereds added 
the name of a particular bank, then tlie 
presentation must foe made through tliat 
bank. These cro.ssings are respectively 
called “general” and “special” 

Tlie tnere crossing of a cheque does 
hot affect the negotiability of the in- 
struinerit. The holder in due course 
has a perfect title to it. But the 
character of negotiability may be taken 
away if the wu.)rds “ not negotiable ” 
are added. The holder of such a cheque 
has no better title to it than the person 
from whom he took it. Thus, for 
example, if a cheque marked “ not 
negotiable ” is stolen from the payee 
or a subsequent holder, and the thief 
transfers it for value to another person, 
the transferee has no right to retain it* 
He holds it affected with the same taint 
as the thief did, and he must restore it, 
on demand, to the rightful owner. 

Sometimes, in addition to the cross- 
ing, or even in the case of an open 
cheque, i.e„ one that is not crossed, 
there are words added which iiidieate 
that the cheque has been drawn, or 
is to be filled in, for an amount not 
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®-’^ceeding a fixed sum, e.g., “ under ten 
pounds.” Tins is an additional safe- 
guard against alteration. 

When a clicque is uncrossed, any 
holder, including a banker, may cross 
it generally or specially ; when, it is 
crossed generally, ho may cross it 
specially ; and whether it is crossed 
generally or specially, he may add the 
wonts ‘■‘"not negotiable.” 

ft should be noticed that where a 
banker in good faith and without 
negligence receives payment for a 
customer of a cheque crossed generally 
or specially to himself, and the customer 
has no title or a defective title thereto, 
the banker incurs no liability to the 
true owner of the cheque by reason 
only of having received such payment, 
'f-’o nuiko a person a “ customer ” of a 
bank, in order that the banker may 
. secure tiiis protection, tliero mu.st be 
HOI lie sort of an account, either current 
or deposit, or some similar relationship 
existing betw^een them. See also the Bills 
of Exchange (Crossed Cheques) Act, 190 b. 

Post-dated Cheques , — It has been 
doubted wdiether a post-dated cheque 
is valid, if its amount exceed- £6, and a 
penny stamp is used. Such a cheque 
wa.s allowed to be put in evidence in 
the Roijal Bank of Scotland v. 'Totten- 
ham (1894), 2 Q.B. 716 ; but it is con- 
ceived that the drawer may render 
himself liable to penalties for issx.iing 
such a chec.jue, seeing that it is really 
a bill of exchange, and therefore in- 
sufficiently stamped. If, however, a 
post-dated cbeciuc is drawn, and is then 
delivered to and held by the payee until 
the day of payment arrives, there is no 
liability for insufficient stamping. ' 

Cheques sent by Post . — Unless ex- 
pres.sJy or impliixlly authorised to use 
the post, the drawer of a clieque is 
responsible for any loss which may 
arise through the miscarriage of a cheque 
sent by post. He has himself chosen 
the post a.s his agent, and he must bear 
the consequences. A request, iiowever, 
on the part of the donee that a cheque 
should be forwarded in this manner will 
exonerate tlie sender completely, since 
the post is now the agent of the donee. 

On payment, a cheque becomes the 
property of the drawer, but the banker 
who pays it is entitled to keep it as a 
voucher until his account with his 
eustoiner is settled. There is a slight ’ 
variation in practice between the methods 
of London and country bankers to 
paid cheques. 

CHEQUE BOOK. (Fr. Carnet . de 
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cheques^ Ger. Checkbuch^ 8p. Lihro 
talonario . ) 

A book contaijiiug blank cheques 
itnpressed with stamps, which is sujipiied 
by banks for the use of its customers. 

CHEQUE TO BEARER. (Fr. Cheque 
non barre, au porlem\ Ger. luhabercheck, 
Sp, Cheque vtalrm al purtador.) 

A Cheque to Bearer, if uncrossed, is 
one payable on presentation, if crossed, 
it must be paid in to a bank for eulloction. 
Bearer cheques do not require indorsimr. 

CHEQUE TO ORDER. ' (Fr. Chequed 
ordre^ Ger. Ordercheckf Sp. Cheque d la 
orde-n.) 

A Cheque to Order is one which 
requires to be indorsed with the payee’s 
signature. If uncrossed, it is payable 
over the counter of the bank upon which 
it is drawn ; if crossed, it must be paid 
in to some other bank for collection. 

CHILI. Chili extends along the west 
j coast of South /America from Peru to 
I Cape H orn, and is walled in on the east 
1 by the gi-eat chain of the Andes. Its 
I area is six times that of England, The 
j population is about millions. 

Northern Cliiii has a desert -like 
surface, and would be of little value 
but for the deposits of guano and nitre, 
and for its mines of gold, silver, and 
copper, in the mountainous regions. 
The nitre deposits consist chiefly of 
sodium nitrate, only a small ^quantity 
of potassium nitrate being found. These 
deposits are commercially spoken of as 
“ nitrates.” The nitrates form the 
most important article of export to the 
United Kingdom. The middle part 
of the republic is the most populous, 
and is the agricultural section. The 
north is rich in nitre and guano, the 
centre in copper and silver, and the 
south in iron and coal. 

The exports in the order of their value 
are copper, silver, wlieat, nitrates, 
and guano. The leading im])orts of 
Chili consist of clothing, food-stuffs, 
and machinery. The United Kingdom 
buys nitrates and liides ; and, in ex- 
change, sells manufactured goods. 

Santiago is the capital," and Val- 
paraiso is its port. Iquique, farther 
north, is the port from which most of 
. the nitrates are exported. 

Great Britain is represented com- 
mercially by consuls and vice-consuls 
at Antofagasta, Arica, Caldera, Co- 
! quimbo, Coronel, Iquique, Lota, Pisa- 
gua, Punta Arenas, Talchuano, Toco- 
pilla, Tom4, Traiguen, and Valparaiso. 
Chiu has consular representatives, in 
addition to the Consul-Genei^al in 
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Loiido!ij, at Belfast', Bristol, Cardih*, ! 
Dublin, l)u.ndee, K«iin).)urgh, Glasgow, ! 
Hull, l^fcith, Liverpool, Mancliester, i 
.Nb'wcasllc, ?5hebieI«L and Southampton. ; 

Mails are despatched by various ; 
routes, tlinugh the most regular and j 
direct is via Southampton, once a ; 
fortnight. Tho distance of Valparaiso i 
from Loudon is about thOOO miles via | 
Panama, and 1 1,000 miles via the i 
Straits of Magellan. The time of I 
transit is from thirty-three to forty- ! 
one days, according to tiie route. The j 
cost of teJograms varies from Zs* iOof, to i 
os*, tv/, per word. ' 

CHINA. Position, Area and Popu^ j 
lotion. — China occupies a vast territory • 
in middle and eastern Asia. It lies j 
south of Siberia, and its coast lino of i 
about 2,500 miles is waslicd by tlie | 
waters of the Ihiciflc Ocean, Besides i 
China Proper, this great country in- 
cludes the pn'ovinces, or depjendencies, 
of Tibet, Alongoiia, Manchuria and 
Korea, fts area, nearly 41 millions of 
square iniios, is much greater than that 
of Europe, It covers about one- 
twelfth of the earth’s land surface, 
and its population, which is estimated 
at 4.00,000,000, is greater than that of 
our Indian Empire. China I^roper 
is the south-eastern portion of this 
extensive territory. It comprises little 
more than one-third of the total area, 
but contains more than nine-tenths of 
the population. 

Soil, Climate, and Productions. ---"In tho 
iiorthorn provinces of China tho climate 
and agrieiiltural products are generally 
tho saine as those of Northern Europe. 

In the central provinces, the richest 
portion of the country, tea and silk are 
the chief products. In the south the 
climate is tropical. Here are raised 
vast quantities of rice, which is the staple ; 
food of the mass of the people. Sugar | 
and tobacco are cultivated in the j 
central and southern provinces. | 

The poppy, from which opium is made, | 
is raised in , nearly all the provinces. ! 
Nearly the whole area of China Proper j 
is arable land, and all of this is skilfully | 
cultivated, tho spade being tho prin-. I 
eipal implement of tillage. The nor- 
thern depondeiicies are sparsely peopled, 
and contain vast areas of forests and 
prairie. In the river-basins there are 
fertile fUstricts, winch produce cereals, 
cotton, hemp and tobacco. The moun- 
tainous province of Tibet is famous 
for its line wool, obtained from the Tibet 
goat. The province of Korea occupies 


the great eastern penin.su la. H idf-s are 1 1 m 
chief export from tliis dopendeney. 

The principal minerals of Clh’na. are 
coal, iron, and Probably no 

country in the world eonfains such vast 
deposits of coal. Tho greater part of 
the northern province of Shansi is ono 
vast coal-field. Shansi has also ex- 
tensive mines of iron. In several other 
provinces coal and irmi exist in abund- 
ance. Copper-mining has for centuries 
been an active imlu.stry in, the south- 
eastern province of Yunnan, Beds of 
kaolin are plentiful, and puecious stones 
are found in many <hsti’icts. 

Manufactures ,— and poretdain arc 
the best known manufacture.^ of China. 
In the making of porcelain or china 
ware, appropriately so called, tho 
Chinese were .for cenUiries utiri vailed, 
but their products in this industry arc 
now inferior in quality and fini.sh to 
those of western countries The Cliincjse 
still maintain tlioir superiority in tho 
manufacture of ricli silk fabrics, and 
in many departments of artistic handi- 
craft. Tlieir carvings in ivory and 
wood, their antique bronzes, and their 
filigree work in gold and silver are 
universally admired. 

Commerce . — Tho internal trade of 
China is of vast extent, ft is canded 
on chiefly by means (.f the numerous 
canals and navigable rivers. Two great, 
rivers, each of them thousands of miles 
in length — tho Hoang Ho, or yeUow 
River, in the nortl), arjd the Y'ang-tse- 
Kiang in tho south, traverse the country 
from west to east. 

Tim basin of t.he Yang-tso-Kiang 
comprises an area of 750,000 square 
miles, on which are st iiloti nearly half 
the population of the country,' Tho 
river is navigable for 1,000 miles, and 
on its banks are several ()f the greatest 
cities of China, Another largo river, 
the Si-Kiang, in the extreme smith, 
flows into the sea near the city of Can- 
ton, and is often called the Canton 
River. It is navigabk for 150 miles for 
small vessels. 

The Grand Canal, though partly 
fallen into disuso, is an important 
channel of communication in the coast 
provinces. It is 700 n,dles long, and 
traverses the productive districts lying 
between Shanghai and Tientsin. 

The railways are numerous, but of 
limited lengtii, anti do not materially 
afleot the conUnoree of the country. 

The foreign commerce of China is mostly 
with O.reat Britain and British colonies. 
Silk, raw and manufactured, te^. 
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su^ar, aiid .straw-braid are the chief J 
expijrl'S, lea and silk forming about i 
sovoji-eigldha of the total value, ; 

The chief imports are, in the order of ; 
their value, cotton goods, opium, j 
metals, petroleum, and woollen goods. I 
One-half of the imports consists of cotton j 
goods, and about one-fifth is opium. | 

Owing partly to the recent war be- ! 
tweeiii Russia and Japan, the commerce 
of China made rapid advances in 1905, 
tlio increase over the jweceding year, 
the best on record up to that time, 
besing quite 20 per cent. The total 
foreign trade of 1 905 amounted to more 
than £100,000,000. IMoro than one-half 
of the whole trade is carried on with 
Great Britain and her colonie.s. 

Commereiid Toumi?.'— -Peking, the capi- 
tal, is situated in the north-east, about 
iOO miles from the soa. It has a popu- 
lation of a laiilion, but is of hardly 
any cormncrciai importanco. Though 
ajubassadors from foreign countries 
are permitted to reside in this city, 
foreign traders are excluded. 

Tientsin, tlm port of Peking, is a city 
of about the same size. Being one of 
the “ treaty ports/' it has an active 
foreign commerce. As the northern 
terminus of the Grand Canal, and of the 
new railway, it enjoys a great interior 
trade. Thfs place has also a , valuable 
caravan commerce with European 
Russia, , 

Canton, the chief seaport of South 
China, is about as large as the cities 
already named, It exports tea, silk, 
and sugar, and imports cotton and j 
opium. Canton has nuuierous silk j 
and cotton luxils, Gntil 1842 CWton 1 
Wits tjie only Chinese port open to ! 
foreign trade. There are now more ! 
than t-wenty treaty ports. i 

Shanghai, on the east coast, near the i 
mouth of the Yang-tse Kiang, is one 1 
of the treaty ports, and the first of i 
the empire in the extent of its foreign | 
commerce. It is also of great import- 
ance in inland trade, as Ihe principal 
eastern depot of products in transit 
between the northern and southern 
provinces. 

The western nations are now taking 
steps to secure much of the trade of 
China, which has hitherio been chiefiy 
ill the hands of the British. Russia, 
Germany and Franco have eompelied 
the Chinese Government to leas© them 
certuiu ports for terms of ninety-nme 
years. 

Monei/, Weights, and Measures . — 
The sole official coinage and monetary 


unit of China is the copper cash, of 
which from 1,600 to 1,700 are equal 
to one haikwan tael, and about twenty- 
two are equal to on© penny. The 
usual medium of exchange is the silver 
sycee. Payments of considerable a- 
mounts are made by weight of silver 
bullion, the standard being the laing 
or tael, which varies at different places. 
The haikwan, or customs taol, is equal 
to about 2s. lOd. in English money, 
or nearly seven to the pound sterling. 
The silver dollar coined at Canton is 
current all over the empire. Its value 
is about the same as the Mexican 
dollar, or half that of the United States 
dollar. Foreign coins are looked upon 
simply as bullion, and are taken by 
weight, except at the treaty ports. 

The principal weights in use are the 
liang, kin, and tan, which are respectively 
equal to 1^ oz., l^Ibs., and ISSpbs. 
avoirdupois, being fixed by treaty. 
The ton, of about 1*5 gallons, is the 
chief measure of capacity, but liquids 
are commonly bought and sold by weight 
The legal standard of moasuronient, 
as fixed by treaty betvpeen Great Britain 
and China, is the chih, which is equal 
to 14 y 5 English inches. 

In addition to the commercial attache, 
at the embassy, there are British con- 
sular representatives in China at Pe* 
king, Amoy, Canton, Chefoo, Chin- 
kiang, Chung-Kixig, Fooohau, Hang- 
chau, Ichang, Kinkiang, Kiungchaii, 
Newxhwang, Nanking, Ningpo, Pagoda 
Island, Pakhoi, Samshui, Shanghai, 
Shashi, Suchaii, Swatau, Tientsin, Wen- 
chau, Wuchau, Wuhu, Yochau. 

Mails are despatched to China once 

week. Peking is 11,770 miles dis- 
tent from London. The time of transit 
is ahoxit thirty-nine days. To Shanghai 
the time is twenty-eight days, via Van- 
couver, and thirty -two days sixteen 
hours, via Brindisi, Telegi’ains cost 
from 45. 2d. to 45. Id. per word. 

CHOSES IN ACTION. {Fr. Chases en 
action, Ger. RechtsohjeTcte, Sp. Casas en 
accion.) 

Personal px‘operty of an incorporeal 
nature, of which a person has not the 
actual or constructive enjoyment, but 
merely a right to recover the same by 
an action at law. Conimon examples 
of choses in action are debts, warrants, 
insurance policies, nxortgages and bills 
of exchange. Those things of which a 
pex'son has not only the right to enjoy, 
but also the actual enjoyment, are 
called choses in possession. 

Choses in action were not assignable 
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at cauuiion law, but now }>y various 
statutes, iiju.! especially by the Judica: 
taro Act, 1873, an ulitsohit.e assignment 
may be made in writing, signed by the ’ 
assignor, of whioti notice is given to 
tho other party to the contract. Unless 
tiie debt, etc. assigned is a negotiable 
instrument, tiie assignee takes subject 
tc; the equities, that is, any defences 
u’liicli were^ available against the assignor 
are-i available against him. 

CIPHER or CYPHER. (Fr. JEcriiure 
en chilJre, Uer. Ghiffre^ Sp. Oijrado.) 

A secret kind of v;riting. Govern-' 
mont teiograuis are frequently written 
in cijilier to iiasure secrecy. 

The A\a:u'd is also used to signify the 
tignre 0 in arithmetical operations, and, 
as a verb, with the meaning ‘‘ to work 
sums.” 

CiPHER-KEY. (Fr. Cl.6 do chifjre, 
Ger. Chilfreschlussel, Sp. Clave.) 

The key to the cipher used in secret 
writing. 

CIRCULAR NOTES. (Fr. BUlefs circti- 
laircs, Ger. Zirkularhoten, Sp. Notaii 
circularcs. ) 

Those are letters or notes wliich are 
issued by banking houses for the 
convenience of travellers. Their object 
is to avoid the necessity of carrying 
large sums of money from place to place. 
The banker who issues the notes advises 
his correspondents abroad, and informs 
the ■ travellers where payments may be 
made to him on the production of the 
same. A specimen of the handwriting 
of the payee is also provided, called a 
Lettre dHndicaiion^ so tluit there may 
be souie check upon fraud or forgery. 
A traveller who |.)resents a note at any 
of the places named will receive any 
amount he requires within the limit 
provided for. The advances are duly 
noted upon the document at each place 
of presentation, and the issuer will 
refund any balance due when called 
upon to do so. 

Circular notes are not issued for an 
amount less than £10 by the most im- 
portant and influential banks of this 
country. There is generally no charge 
made for the accommodation, as the 
iiitcrost on tiie amount lodged for the 
period between the dates of purchase and 
payment is sufficient bo remunerate the 
banker for his trouble. 

CIRCULATING MEDIUM, ^ (Fr. Agmi 
de circulation, agent nionHaire, Ger. 
XJmlctuismittel, Sp. Circulaciun.) 

The medium by whicii exchanges, 
or purchases and sales, are effected. 
The name is applied to gold or silver 


coin, paper, or any other article em- 
ployed as the measure of the value of 
other things. Tt is scarcely peKssible 
to imagine a people without a circu- 
lating medium of some kind, and, 
accordingly, evmn among the rrsost 
savage tribes, there exist some articles 
to which tliey refer as a measure of 
wealth, whether the articles Im slaves, 
skins, or cowry -shells, (doe (Jvrrmcy.) 

CLEAN BILL. (Scjo Bill of fJcolth and 
Bill of Lading.) 

CLE A R A NC'e, ( Fr. A eg uit, Oor. Ahfcr- 
tigung, Sp. Despacho.) 

(a) Of vessels. A term in use in the 
mercantile marine, signifying a permit 
from the Custom House officers for the 
departure of a ship, au<l (.leruding that 
all the duos liave been paid and all 
formaUlios eom]>ljed with. If the vessel 
is a foreign one, a, cert ificate must a.lso 
be obtained from the consul of the 
country to which she belongs. 

{b) Of goods. Tliis is a service which 
is undertaken by a si lipping agetjt, 
consisting in tiic performance of certain 
duties eoniiected with the receipt or 
despatch of goods, passing through thh 
Custom House, etc. 

CLEARANCE INWARDS. (Bee Skifs 
Clearance Inwards.) 

CLEARANCE OUTWARDS. {Soe Bhip^s 
Clearance Outwards . ) 

CLEARING BANKS. (Fr. Banques de 
virement^ Ger. Girobanken, Sp. Bancos de 
liquidadon. ) 

Those banks which are members of 
,tho London Baiikers’ Clearing House. 

CLEARING HOUSE, BANKERS’. (Fr. 
Goniptoir general de virement, Ohawhre de 
liquidation, Ger, AbreehnungssteUe, Bp. 
Inspeccion do Liquidaclones.) 

This is an institution situated in Post 
Office Court, Lombard Street, by 
means of which bankers are enabled 
to transfer credits from one bank to 
another in the same manner as credits 
are transferred within the same bank. 
Its establishment dates back to 1775, 
when a number of city bankers, having 
recognised the waste of time and labour 
in sending round their clerks to collect 
the moneys owing to them fi-om one 
another, hired a room in Lombard Street, 
in which their clerks met and exchanged 
their mutual claims against each other, 
paying only the difference in cash or 
bank notes. There w-ere forty-six 
bankers who cleared in. 1810. In 1854 
the joint-stock banks were arlmifcted 
to the Clearing House, and the Bcuk of 
England Joined in 1864. 

The mode, of doing business is thug 
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I townH, and differences are settled by a 
{ draft upon the local braticli of tbo Bank 
1 of England, or upon London. 

I The Clearing House is managed by a 
! committee of live joetnbors. 

I CLEARING HOUSE, RAILWAY. (Fr. 

: Bureau central^ Cer. Eiaenbalm-Ahrcch- 
niingshauSi Sp. Inspeccion de liquidacioiL . ) 

An association established in 1842, 

: and afterwards regulated by an Act of 
; Parliament, passed in ISoO, called the 
Railway Clearing Act, by Mdiich raiiwaj^ 
i companies in England' and Scotland 
; are enabled to carry on through tralhc 
over various lines as if they all belonged 
I to one company. From a small be- 
' ginning with a staff of four clerks, it 
has grown to such a size tho,t it now 
iinda employment for more than two 
thousand persons. The wiioie of the 
accounts in respect of thi'ougli book- 
ings, and of similar dealings, so as to 
strike a balance Ijctwccn the \m,rioos 
companies, are made u]i at the Clearing 
House, which is directed by a com- 
mittee of delegates appointed by the 
companies which are parties to the 
clearing system. 

The Clearing House also acts as a 
centre for tlie consideration of matters 
affecting the interests* of railway com- 
panies. It supervises the arrangern exits 
for passenger traffic, olassiiies goods 
traffic, deals with the rules and regu- 
lations for the working of railways, and 
usefully makes itself the responsible 
medium for the recovery of lost luggage. 

The Railway Clearing House is situ- 
ated in Seymour Sti'eet, cioso to Euston 
Station, the London terminus of the 
London and North-Western Railway. 

CLERKS. (Fr. Comtnis, employes^ 
Ger. Comrrm, Sp. Depemlientes,) 

^ Persons who are employed in the posi- 
tion of writers or accountants in offices. 

CLIENTS. (Fr. Clients^ Ger, Klienten^ 
Kundcu, Sp. Glientes,) 

The name generally apjdicd to thc>S8 
persons who employ solicitors or counsel 
for professional imrjjoses. In recent 
times it has been extended to the custo* 
rners of bankers and brokers, and it is 
not uncommon to hear the name used 
in connection with all manners of trades, 

CLIPPER. (Fr. Clipper ^ Ger. Klipper^ 
Sp. Barm velero,) 

The name applied to any sailing 
ship built with the object of attaining 
considerable speed. 

(Fr, Dernier cours, 
Ger. Schlmapreisef Sp. Fredas de ultima 


banker holds un the other clearing banks j 
are sorted in scj>arate parcels, and at j 
10.30 n «-*lerlv fruin each bank arrives ! 
at the Clearing House. He delivers i 
to each of idie other clerks the obliga- : 
ti'-ns he has against Jiis house, and 
receives frmn eacdi clerk the obligations 
duo from his own. When thes^ obli- : 
giitioiis are interchanged, each clerk | 
retTirns tu liis own bank. The same 
]irocess is repeated at 2.30. Each bank < 

Ikls till 4.45 to decide whether it will ; 
honour the drafts upon it ; if it does | 
not return any drafts upon it before •; 
that hour it is'licld to have made itself | 
liable on them to the Clearing House. | 

At 4.45 the business closes, and the j 
accounts arc ma<lo up ; and so admirable j 
is tite system that not a single bank ! 
note t»r sovereign is required for the I 
scttloment of tiie claims. i 

Each cirjaring bank keeps an account j 
at the Bank of* England, and the In- | 
spoctor of the Clearing House also keeps i 
one. Printed lists of the clearing banks j 
are matlo out for each banlv, with its ! 

43 wn name at the head, and the others i 
are placed in a column in alphabetical | 
order below it. On tb© left side of the | 
fiames is a column headed ‘ Debtors,’ j 
and on the right side a column headed | 

* Creditors.’ The clerk of the Clearing I 
House then makes . up the accounts j 
between each bank, and the difference j 
only is entered in the balance sheet, ; 
according as it is debtor or creditor. ! 

A balance is then struclv betw'een the ; 
debtor and creditor columns, and the ! 
pa])er delivered to the clerk, who takes i 
it back to his owm bank. The balance : 
then is not paid to, or received from, i 
the other bankers as formerly, but it i.s ' 
settled with the Clearing House, which i 
keeps mi account itself at the Bank of i 
Plngland. The accounts are settled ' 
by means of a species of cheque appro- j 
priated to the purpoxso, called Transfer ; 

Tickets. They are of two colours, white 
and green ; white, when the bank has 
to pay a balance to the Clearing House ; 
green, when it lias to receive a balance 
from it. By tliis admirable system ! 
transactions to the amoimt of many 
millions daily are transferred from one 
bank to another, without the use of a 
single bank note or coin.” ' • Recently, 
the nainber of daily clearings has been 

iiicreasesd to' four. ‘ \ ' CLOSING PRICES. 

The system "W'as ' praetised, m ' Ediii-' C-... C " ’ 

burgh before it took root in London, hora.) 

There are clearing houses in severallarge The prices of stocks and shares which 

'100 ' ‘ ■ 
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rule between three and four o’clock in the ' stuffs, balsams, hi<les, rubber, and straw 


afternoon. 

COASTERS. (Fr. Calioteurs, Ger. Kiis* 
ienj<threr, Sp. Costaros.) 

Vessels which are engaged in the 
coasting trade, that is, the trade be- 
tween iionio oorts. 

COASTGUARDS. (Fr. Garde^edtes, 
Gor. Kiistcnumchter, )Sp. Guarda^costas.) 

A body of men organised to act as 
a guard along the coast, originally to 
\ ) re- \-e3 it s ui uggiirig. 

COASTING TRADE. (Fr. Oabofage, Ger. 
Ku.sicnhandel, Sp. Oabotaje.) 

Commercial intercourse carried on 
by sea between different ports of the 
same country. IS'o goods may be 
carried coastwise^ except those that are 
laden for the purpose at some port 
within the country. 

By the law of the United Kingdom, 
the master of a coasting ship is liable 
to a penalty of £100, if wlien at sea lie 
takes ill or ]mts out any goods, and he 
must not deviate from his voyage, 
unless compelled by stress of weathei 
or other circumstances. Before de- 
parting from the port of lading a “tran- 
sire” must be prepared and doposilod. 
General transires may be obtained 
subject to certain regulations, and 
issued locally for periods not exceeding 
twelve months. 

COASTWISE. (Fr. Le long de la cote, 
Ger, die Kusie cntlang, Sp. A lo largo de 
la costa.) 

Coastways, that is, along the coast. 
Codicil.. (See wui.) 

COIN, COINAGE. (See CurTC7i,nj, 
Par of Exchange.) 

COLOMBIA. The Republic of Colom- 
bia is situat-ed at the north-western 
extremity of Soutli America. Its area 
is nearly ten times that of England ; 
the population is estimated at 4,000,000. 
Much of the surface is mountainous ; 
but, in the south-east, there are ex- 
tensive plains. 

Agriculture us the chief industry. 
The principal products are tobacco, 
cocoa, coffee, plantains, bananas, wheat, 
and other cereals, vegetable ivory, and 
indigo. Cattle and horses are reared 
on the plains, and largo quantities of 
hides and jerked beef are produced. 
The forests are extensive. Among the 
trees are mahogany and cedar, fustic 
and other dye-woods, and medicinal 
plants. The mineral productions are 
gold, silver, platinum, copper, iron, 
lead, coal, and precious stones. 

The chief exports are cinchona, coffee, 
nuts, silver ore* cocoa, cotton, dye- 


hats. Tlie chief imports are clothing 
and food -stuffy. 

Railroads are still in llicir infancy, 
and it is estimated that no more tha,u. 420 
miles were open at tho cud of 11)07. 
The principal means of communicatioji 
between the interior and the sea is tlie 
navigable iMagdalena River. 

Bogota will, a population of 120,000, 
is the capital and the chief city. It is 
situated on a lofty plateau, and is con- 
sequently healthful, although but a few 
miles distant from the equator. 

Barranquiila, with a poinilation of 
40,000, on the Magdalena River, and 
connected by a railway with Savanilla, a 
seaport twenty miles distant, is commer- 
cially important, nearly all the foreign 
trade of tho rej)ublie passing through it. 

Panama and Colon wore formerly of 
commercial imyKtrtance to Colombia, but 
the Republic of ]*ana,ina, containing both 
towns, was established in 1903. 

There are British vice-consuls or con- 
sular agents at Barranquiila, Bogota, 
Carthagena, Honda, Medellin, Santa 
Martha, and Tumaeo* Colombia has 
a Consul-General in London, and 
consuls or vice-consuls at Birmingham, 
Cardiff, Dover, Dundee, Glasgow, Grims- 
by, Lwei*pool, Manchester, Nottingham, 
and Southampton. 

The regular mail service is via South- 
ampton, and letters are despatched 
twice a month. Otlier routes are 
available, particularly via the Ilniled 
States, but the eomniunication from 
New York is irregular and uncertain, 
Bogota is 0,200 miles from South- 
ampton. The time of transit is nineteen 
days and a few hours. Telegrams cost 
^s. (id. per word. 

COLLATED TELEGRAM. (Fr. De- 
peche approuvee, Ger. verglichenes Tele- 
gramm, Sp. Telegrama verificado.) 

A telegram that is repeated on its way 
from station to station, at the desire 
of the sender, and at an additional charge, 
to insure its correct transmission. 

COLLATERAL SECURITY. (Fr. Garfm- 
tie accessoire, Gor. N ebcnsicherheit, Sp. 
Garantia colatcral.) 

Any secondary or indirect security 
The name is generally applied to the 
deposit of documents conveying a rigixt 
to property, so that in the event of a 
default in the repayment of a loan, 
or in the fulfilment of some other obli 
gation, there may be something available 
for the creditor without the necessity 
of taking legal proceedings. A bill 
of sale is an examine qf a collateral 
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seutirity, it gutimjitees t}ie repayment | COMMERCIAL PRODUCTS, (Fr. Pro- 
of a loan, and' other common examples ; duits comnierciaux, Danr^ea commer- 
are doHvery orders, title deeds, morfc- ; dales ^ Ger. Handels prod iiJcte, Sp. Pro- 
gages, and bonds. i ductos comerdales.) 

COLLIERY GUARANTEE. (Fr. | Animal Origin. Animals {living),-^ 

OaraMie de charger^ Ger. Zechenyarantiet { Live cattle are sent from tlie United 
Sp. Oamniia de earrjar,) ! States, Canada and the Argentine 

An agreenient signed by a colliery | lilepublio to the United Kingdom to 
company undertaking to load a vessel ! supply the demand of tlie English 
with coal within a certain time — j market. Holland contributes a large 
steamers in a certain number of hours, i number of calves, and, wdth Germany, 
and sailing vessels in a certain number she sends her surplus stock of sheep and 

of days. lambs. Keaidy 12 millions sterling 

COMBINATION. (Fr. Association^ Ger. is the average value of the living animals 

Verbindmig^ Sp, Asociadon,) —oxen, sheep, and lambs— imported 

union of manufacturers and others into this country annually, 
formed for the purpose of protecting Bones, — Most of the bones importe<I 

their own interests, or for regulating the into this country are brought from the 

Belling price of articles they produce. cattle feeding plains of South America ; 

The object is to liave a fixed price, and some also come from Russia.. 

BO prevent competition among them. Bones are a very important arldcie 
The term is also used when i*ef erring to of commerce. After having been boiled 

some of the large Trusts or Combina- for the purpose of extracting the fat, 

tions, where: several firms have been which is used for soap atul candle 

amalgamated into one large Combine making, the larger kinds are employed 

or Company. ^ for knife handles, tooth and nail brushes, 

COMMANDITE, SOCIETJS EN. (A combs, paper-knives, spoons, etc. } the 

French term. Ger. Kommanditgesell- smaller for buttons and a variety of 

schajX Sp. Oomandita,) other small articles. The shavings 

A kind of commercial society or and bone-dust made in fabricating 

partnership, in which some of the these articles are used to make animal 

members contribute a certain amount charcoal, a substance of value in 

of capital ^vithout taking any , part sugar refining. Bones are also much 

in the management, becoming, what used as manure. 

are known in this country as sleeping Butter and Margarine, — Above 20 
partners. Such partners are called millions are expended annually by the 

commandataires^ or partners in corn- people of the United Kingdom for 

.mandite, in France, and are held liable foi’eign butter, and nearly Ji millions 

for losses only to the extent of the funds for margarine. About half the butter 

or capital furnished by them. , comes from Denmark ; other countries 

COMMERCE, (Fr. Comnietce^ Ger. adding to the supply in order of value 

Handel, Bp. Comerdo.) being Franco, Sweden, Holland, Canada, 

A word derived from the Latin, Victoria, New Zealand, the United 

commerdum, meaning in its most general States, Germany, and New South Wales, 

isense the exchange of articles of any Practically, all the margarine comes 

kind for money or other articles. from Holland. 

There are three kinds of commerce : — Gamers Hair, — This is an article of 

(11 Home trade, or that carried commerce in the East, where the Arabs 

on between individuals of the same and Persians make of it stuffs for carpets. 

Country ; ^ tents, and wearing apparel. The Pronch 

(2) Foreign trade, or that carried manufacture hats from it. The fine 

on between the inhabitants of different hair from which artists’ pencils are 

countries; ^ made is imported from Smyrna, Alex- 

■ (3) Colonial trade, or that carried on andria, and Coiistantino|>Ic, but it really 

between the inhabitants of any par-, comes from Persia. There are throe 

ticular country and its colonists. qualities : black, the most valuable ; 

GOMMERCIAL GRISES. (Fr. Grises red, the second quality ; and grey, 

conirmrdahs, Ger. Handelskrism, Sp. which is worth about half as much as 
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ariU Holiaiid. As a gorieral j’liie, Uana- 
dian cheese is iinich better than tliat 
from the States^ owing to the fact that 
the cattle of Canada are not allowed 
to roam about the woods and pick np 
nuts for food. Cheese is also exported by 
til© Netherlands, France,and Switzerland. 
Cheese is one of the few articles in which 
the supply from Greater Britain exceeds 
that from foreign countries, the figures 
being Caxiada, 3|: millions sterling ; 
United States, if millions ; Holland, 
I of a million ; Franco, of a million ; 
and Australia, of a million. 

Cochineal . — The beautiful red dye, 
known as cochineal, is obtained from 
the Coccus cacti, a small insect infesting 
a tribe of cacti growing in Honduras 
and in some parts of {South America. 
The cochineal insect is also cultivated 
ill Mexico, Teneriffc, Java, and the West 
Indies. 

Cordovan. — Leather, prepared from 
goats’ skins, for use in book-binding, 
and some fine kinds of boots and shoes, 
was originally manufactured by the 
Moors of Cordova, whence the name. 
It is now obtained from the Levant, 

Eggs . — About 2.200 million eggs, 
valued at nearly 7| niillions sterling, 
are imported each year by the United 
Kingdom. France, Russia, Germany, 
Belgium, Denmark, and Canada com- 
pete for this trade in the order named. 
The trade in eggs forms no inconsiderable 
branch of our commercial intercourse 
with the Continent of Europe, as 
English poultry are not numerous 
enough to supply the demand. How- 
ever, vast quantities of eggs are brought 
from the country districts, and from 
Ireland, to London and other large 
towns. The importation of eggs from 
F’rance also affords employment to a 
large number of small vessels. 

Feathers . — These form a considerable 
article of commerce. Those of the 
ostrich are highly valued, and farms on 
w^hich these birds are domesticated are 
to be, found in Cape Colony, Many parts of 
England and Scotland supply feathers for 
beds, and an inferior sort is produced in 
Ireland. The finest feathers used for 
this purpose are those of the cider duck, 
which are imported from Greenland, 
Iceland, and Norway. Very fine feathers 
are also obtained from the North-West 
and North-East districts of Canada. 

Down, or the first covering of young 
birds, is also an article of commerce, 
and the dpwn of the swan is imported 
from Daatzig, together with large 
supplies of superior feathers. 


Fish, etc . — In spite of the myriads 
of food fishes caught in British seas, the 
people of the United Kingdom import 
fish to the amount of .over 4 niilUons 
sterling annually. Tins includes fresh 
; fish valued at about 1 miliioii. Cured 
i and salted fish are sujDplied by British 
I' North America, to the anuuint of 1 
I million' sterling ; by the United States, 
j about I a riiilliori, and by France ami 
I Norway in the order named. The 
,j export of fish from the United King- 
dom reaches the annual value of about 
24 millions sterling. 

The fish-eating peoples of southern 
Europe, such as Spain and Italy, de- 
pend to some extent upon the cod- 
fisheries of Norway and Newfoundiami. 
The tinned salmon of British Columbia 
is found in every Eurojjeaii market, 
and British preserved herrings are 
exported to almost every country of the 
woi'ld. . 

The salt-water fisheries of very great 
value are few in number. The Banks, 
a great area covered with shoal w’ater 
ofi; the shorevS of Newfoundland and 
Nova Scotia, are the most prolific 
fishing grounds in the world. They are 
annually visited for cod-fish and halibut 
by about 5,000 vessels from the United 
States, Canada, the United Kingdom, 
and France. The fishing banks which 
rank . next in productiveness are those ' 
of the North Sea. These are visited 
for cod-fish, herrings and fiat fishes, 
by the fishermen of the United Kingi- 
dom, Norway, France, and the Nether- 
lands. 

Fish culture is now carried on syste- 
matically in the United States * and 
Germany. Valuable food fishes, from 
one part of the world, have been trans- 
ported to other parts and propagated 
in new and exhausted fishing grounds. 
Rivers have, in this way, been re- 
stocked with salmon, and artificial 
oyster beds have been planted in various 
ports. 

Furs . — Fur is the name given to the 
skins of animals when the hairs are 
very fine and close. In cold climates, 
many thousands of animals are annually 
destroyed, their skins dried, with the 
fur on, and then used for clothinj^.. 
Although, to a great extent in this 
country, furs are merely worn fornrna- 
ment, there is an annual expenditure 
,of over 1 1 sterling on these adornments. 

The, fur most prized is that of the 
erinine, which is merely the skiii, of a 
stoat in its winter dress, the squirrel, 
badger^ . sable,, seal, beaver, and bear, 
lO'$C ^ ^ ; ' ' ■ ‘ ' 
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and ilieso are supplied by the tJnited 
Slates, Canada and British India. 

The skills of the fur-seal come prin- 
ci pally from the Pribylov Islands, in 
the Behring Sea. These islands form 
part of ther United States’ territory of 
Alaska ; and, in order to prevent the 
extermination of these animals, the 
Uuvcrnnienfc of the United States limits, 
by law, the number of these animals 
which may be taken annually. For 
tnany years all .seal-skins were sent to 
London to liave the long hairs plucked 
out, to be djred brown, and so prepared 
for use ; but many are now treated in the 
United vStates. 

The world’s chief fur markets are 
London, Leipzig, and Nijni Novgorod. 
Nearly all the furs from the Dominion 
of Canada, are sent to London, as are 
also most of the inferior fur-skins of 
{South America and Africa. The furs ; 
sohii at the fairs of Leipzig and Nijnj 
Novgorod are mostly prepared from 
the valuable skins of the Kussian 
Empire. 

It is worthy of note, as an example 
of the two-fnld commercial exchanges, 
that the United States export to the i 
United Kingdom most of their seal pelts, j 
worth about a million sterling annually ^ 
and import dressed furs of about equal ,! 
value from the United Kingdom. j 

Hams. — The best hams are obtained | 
from Yorkshire, Hampshire, Wiltshire, j 
and Cumberland, in England ; the | 
ooiiniies in Scotland famed for, their i 
hams are Dumfries and Galloway. On | 
the Continent the hams in greatest j 
repute are those of Westphalia and For- I 
tugal. Muttoii and beef hams are ; 
chiefly iirepared in the north of England i 
and tiie border counties of Scotland. | 

Hides and Skins. — Those form a very j 
important import, as the leather in- I 
dustry of the United Kingdom is a very i 
large one. The annual import of raw j 
; hides amoimts to about 3 millions j 
sterling, while another million and a half ! 
is expended on goat skins. Raw hides, | 
both wet and dry, are imported from | 
British India, South Africa, the Straits ■ 
Settlements,’ and Uruguay, Skins are 
imported from Australia, Cape Colony, 
the_ United States, Canada* British 
India, and New Zealand. Undressed 
tesHier is supx)lied by the United States, 
British India, Holland, the Australian 
CoIonicB, BelgiumTand Cape Colony. 

Homs. — Tnie horns , are borne by 
such animals as the ox, goat, sh6e|3* and 
antelope ; but the term horn is ■ inoor- • - 
reefcly applied to the antlers of deer, 


i which are cotnpo.sod of solid bone and are 
I shed annually, whilt? true liorn is perraa- 
I neiifc. I’he liorns used for inmuifaeiuring 
purposes are hnportcii in large numbers 
from Russia, the Oaf>o, British India, 
South America, and the United States. 

Isinglass. — This substance is a very 
j pure form of gelatine preparo<I from the 
1 air bladders and sounds of se\'erai 
J fishes ; but the finest is prejiared in 
i Russia from the entrails of tiie sturgeon, 

I The wmrd isinglass literally means the 
! bladder of sturgeon (German, Hausen- 
! blase). Large quantities of isinglass 
i are also imported from America, and the 
j East Indies. 

I /ror//.-— This is the hard bony suli- 
i stance forming the tusks and te<.dh of 
I several animals, such ns the clejihunt, 

I the hi])popotainus, the walrus, the nar- 
! whale, and the spermaceti wlialo. The 
chief and best supply of eleptiaiifc ivory 
comes from Africa, the tusks occasion- 
ally weighing from fifty to seventy 
pounds, and averaging about twenty 
pounds each. Largo quantities of tusks 
of an extinct, long-haired elephant, the 
mammoth, are found in tho frozen 
soil near the rivers of northern Siberia. 
This ivory is, however, of inferior 
quality. 

Leather. — Although very many persons 
are employed in tanning letither in the 
United Kingdom, much is imported. 
Under the term “ leather,” the foilowdiig 
. articles are included • 

(1) Hides, tanned, curried, or dressed 
in any way ; 

(2) Goatskins dressed ; 

(3) Sheepskins dressed. 

Dressed hides and skins, to the amount 
of about S|- miliions sterling, are an- 
nually imported into this country. 
The chief supplies are drawn from the 
United States, 3 millions ; Briti.sh India, 

3 miliions ; Australasia, 1 million ; and 
France, 1 million. In addition to the 
above, boots and shoes are annually 
imported worth | a million sterling, 
and gloves to tho value of 2 millions. 
Morocco loatiier is tanned with sumacli, 
Russia loathor w'ith birch bark, and glove 
leather is prosorved with alum and 
salt. 

Meat. — An enormous (piantity of 
meat for human food, valued at 30 
niiilions sterling annually, is imported 
into the United Kingdom, as will be 
seen from the following brief account 
derived from the reports of the Board 
of Trade. 

During long journeys, either by sea 
or land, it is of importance to preserve 
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fresli meat ; and there are two methods 
of doin<,^ this ; — 

(i.) By the Uj'iplication of a fcompera- 
ture helriw the iVcezini*; ])oint of water ; 
and tills metliod has recently been at- 
tended ))y success, frozen carcases of 
shee|) and oxen liaviiig been imported 
from Australia and Now Zealand to this 
country. 

(2) By preserving food in air-tight 
vessels. This piuu presents many ad- 
vantages, as small eases of food can be 
carried by voyagers and travellers. A 
large trade in ‘‘ canned meats ” from 
Australia and America has recently been 
developied. 

Tile value of bacon annually im 
ported is more than T2 millions sterling ; 
chiefly from the United States, 7A 
millions ; Denmark, millions ; and 
Canaria, 1 millitjn. 

Very little salt beef is imported ; 
but fresh beef, valued at over 8 millions 
sterling, and more than three-fourths 
of wdiich comes from the United States, 
and most of the remainder from Aus- 
tralasia reaches this country annually. 

Hams imported are valued at an 
annual sum of 4^ millions. Three-fourths 
of these come from the United States, 
and the remainder from Canada. 

The great pork -packing centres of 
the .United States are Chicago, St. 
Louis, Kansas City and Cincinnati. 
Live hogs are not exported. 

The supply of fresh mutton reaches 
the annual value of nearly 0 millions 
sterling., three-fifths of which is ex- 
ported by Australasia, and most of the 
remainder by tlie Argentine Republic. 

Herding, or ranching, names given 
to the raising of cattle in great numbers 
for beef and hides, can only be carried 
put in , thinly -populated regions which 
are well- watered, and where nutritious 
grasses grow. The largest cattle-grazing 
areas of the world are in North and 
South America, Smaller tracts de- 
voted to this industry are in Australia 
and British India. 

Tlie greater part of the North Ameri- 
can beef supply is obtairied from that 
part of the United States situated on 
the plateau to the east of the Rocky 
Mountains, and tlie new distracts of 
Canada similarly situated. These are 
the _ treeless, grassy regions of the Great 
Plains, wiiere tillage has not yet taken 
the place of pasturage. The herds of 
tills vast area are tlriven or transported 
by rail to the chief meat-j jacking centres, 
Omaha, Kansas City, and Chicago. At 
these points the beef is dressed for 
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I market, and tlie hides ulso beenme a 
coinmerciai commodity. 

The principal cattle herds of donth 
.America graze upon the [.lains watered 
by the rivers Plati? and Oriuoccs. The 
exports from iheso regions are chiefly 
of hides to FrarufO, England, and Ihe 
United States, all hough (Jonsidt*s*abIc 
quantities of salted and canned beef 
are sent to Europe from the Pampao 
conn try. 

The tramsport of fresli beef arul muilon 
to distant points for consuniptiiin, 
though now a great business, has grown 
up wdthiri a veiy few years. Beef comes 
to the ports ori the "Atlantic seabcaird 
of the North American Continent- from 
the West, in refrigerator curs, and is 
shipped aboard in iced chambers. ,]u 
a similar w^ay the fresh mutton of New 
Zealand is shipped to the J^fmrlon 
markets, tilthough the steamship route 
for this traffic lies across the tropics. 

Mohmr. — fldiis is a material for textile 
fabrics, consisting of tlie hair of a goat 
which inhabits the mountains of An- 
gora, in Asia Ivlinor. Certain laces and 
braids are wmven from it as well as 
shawls. The Angora goat is also 
domesticated in Cape Colony, and the 
import of mohair from South Africa 
Is equal in quantity to tliat from Turkey 
in Asia, but the article is of inferior 
quality. 

ilioiAer-o/'PeaH.— -Mother-of-pearl is 
the name given to the hard, lustrous, 
brilliant inner layer of oyster and clam 
shells of the trojdcs. Very largo 
quantities of this substance are con- 
sumed in the manufacturing establish- 
ments of Birmingham and Sheffield. 
The slieils are imported from the islands 
of the Pacifle and from Australia. 

Peltry. — This is the name applied 
to the undressed, though dried, skins 
of the fur-bearing animals. i 

Pemrnican. — A preparation of dried 
meat, originally made only by the 
North -American Indians, but 'lately 
introduced into the victualling yards 
of the Royal Navj;. 

8aiin. — The chief seat of the satin 
manufacture is at Lyons, in Prance, 
and Genoa, in Italy. 

The product derived from the 
cocoons of several kinds of moths ; the 
greater, part of the silk of Cliina, Italy, 
and France being made of the cocoons 
of the mulberry moth — Bombyx moH. 
Indian silk is the product of many 
species of moths. 

The manufacture of silk goods has 
never been a great industry in this 



iBUSINBS.S man’s GVim. 


IS woven into such worsted fabrics as 
alpacas, poplins, etc. 

The great wool growing countries 
of the world, in the order of the value 
,of the x^roduet, are Australia and New 
Zealand, Bussia, the United States, the 
Argentine Rex^ublic, and Soutii Africa. 
With the exception of the Urnted States, 
none of the countries named inami- 
factures much of its own wool. The 
Australasian and Soutli African produce 
goes almost entirely to the mills of the 
United Kingdom. Nearly all the Ar- 
gentine wmoi is sold to France and 
Germany. In the United States the 
home supply, although very large, does 
not equal the demand 

In woollen manufactures the United 
Kingdom takes the lead, with France 
secoxid, the United States third, Ger- 
many fourth, and Austria-Hungary 
fifth. The London wool-market is the 
greatest in the world ; the great wool 
ports being Melbourne, Sydney, Bris- 
bane, Adelaide, Wellington, Buenos 
Ayres, and Cape Town- 

In Kashmir and other parts of 
Northern India an animal called the 
kashmir, or “ shawl ” goat, sup|)Iies 
a very soft and lustrous wool, which 
is woven into shawds that command a 
very high price, owing to the amount of 
labour expended on them. 

The following are a few interesting 
particulars of our import trade in wool j 
Wool of sheep and lambs is imported 
from Australasia, 17 millions sterling 
annually ; British South Africa, i mil- 
lion sterling ; British East Indies, 1 
million sterling j leaving the remaining 
4 millions’ worth to be supplied by 
South America, FVarice, Turkey, Bel- 
gium, Russia, and Spain, in the order 
mentioned. About a ^ of a million 
sterling is expended annually in alpaca, 
vicuna, and llama wool, which is ob- 
tained from South America. The mo- 
hair annually imported from Turkey 
in Asia costs about ^ a million sterling, 
and the same quantity comes from 
South Africa. Nearly | of a million 
sterling is expended every year .upon 
woollen rags for the shoddy mills of 
V'orkshire. 

Minebal. Obigih. Aluminmm.— 
This metal has, of recent years, ob- 
tained deserved recognition as one of 
special usefulness in the arts, through 
the triple qualities it possesses of ex- 
treme malleability, ductility, and light- 
ixess in weight. It is, in fact, the 
lightest metal of commercial imi>ort- 
anee. The pure metal, which is not 


country ; but, as silks are largely worn 
in the United Kingdom, and are also 
required by British merchants for 
export, they are iTnx:>ortant commercial 
ctnnraodities. Thus, while raw silk 
is ifuf^orted to the value of nearly 2 
miliioris sterling annually, there is an 
expexiditure of about 15 millions for 
Hiunufacture<l silk goods. About three- 
fourths of the.se silk good.s come from 
Friirtco, rather less than one-fourth 
fn>ni F>elgi[mi and Holland, chiefly in 
tran.rit from Germany ; most of the 
remainder comes from China, British 
Indie, and Japan. 

Silk culture has been an industry 
among the Chinese for thousands of 
years. It wms introduced into Japan 
and Fei'sia about twm thousand years 
ago ; and, a fe^v centuries later, the 
industry wuis established in Asia Mhior, 
and also in Sx)ain, Italy, and Greece. 
In roeont years silk raising has become 
an important industry in British India. 

Although other parts of the world 
secun w’eli adafjted for silk culture, and 
alfchouglt many efforts have been made 
to increase tlie area devoted to this 
industry, none of these attempts have 
met with much success. As the busi- 
ness of preparing tine raw silk requires 
much time, it is unprofitable in countries 
where labour commands high wages. 

China and Japan export only their 
surplus silk, making use of a great pro- 
portion of their produce in home manu- 
factures, In spite of this, the total 
production of these countries is so great 
that, together with Italy, they supply 
a very large xTiraportion of the j’aw silk 
of commerce. The industry has never 
disapxieared from Spain and , Greece, 
but the yield of these countries is small. 

France is the leading coimtry of the 
world in silk manufactures, and Lyons, 
the centre of the industry, is the world’s 
greatest market for silk goods. Ger- 
, many ranks second a silk manu- 
facturing Country, and Cref eld, in 
Rhenish Prussia, is the busiest centre 
of it there. The United States stand 
third as a silk manufacturing nation, 
New York and New Jersey being the 
leading States engaged ,* but America 
has scarcely any exx.:>ort trade in silks. 
In England the silk manufacture still 
lingers in Spitalfields, a part of London, 
in Manchester, Derby, and Macclesfield.- 

Wool . — Short stapled wool is more 
scaly, and its fibres are more wavy 
than long stapled wool ; hence, the 
former is better suited for the manu- 
facture of broadcloth, while the latter 
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foiiud native, has a less weiglit than that 
of ordinary limestone, or calcite, its 
specifio gravity Ijelng rated at 2*5. 

Possessing the tieedful strength, alu* 
minium is exceedingly valuable in the 
construciiori of articles where light 
weight is specially needed, such as 
niilitary and nu\'al eqtiipnients, survey- 
ing instruments, racing and other 
boats, even to steam launches, field- 
glasses, a,tu} (nther seieutitic instruments. 
Aiumiiiiiim is, tnoroover, Jion-oxidi.sable, 
and readily lends itself as an alloy to 
iron, copper-aluminium, and other 
metals. 

The chief source of commercial 
aluminium is found to-day in the 
minerals cryolite and bcauxite ; but 
the metal is found in the comnion 
earths, clays, shales, and mud.s, which 
are to be ol>tained everywhere, and in 
the felspar and mica of granite and 
similar rocks, these being, in the main, 
silicates of ahiminia. 

Tiie metal in these compounds cannot, 
at pre,sent, be profitably extracted by 
the metliods in use. The advance in 
the aluminium industry may he inferred 
from the cii'camstance that whereas, 
forty years ago, the cost of the metal 
per f)ound was over £5, the same 
quantity can now be bought for less 
than 45. 

Amber , — Found as a mineral, but 
strongly resembling in appearance vari- 
ous gurn-resins, amber is the fo.ssil 
resin of one or more coniferous trees 
belonging to an extinct vegetation. 

Amber is found in drops, leaf-like 
and stick-shaped pieces, the form and 
condition depending probably on the 
mode and ' situation of its exudation 
from the trees. In many instances 
the fragments of amber contain well- 
preserved remains of the animals and 
plants which lived ar the period of its 
formation, these having been enclosed 
by the fluid resin as it escaped from the 
tree. 

Antimony . — As a native metal, anti- 
mony occurs but sparingly. It is a 
bright tin-white metal, with a metallic* 
lustre, and of only moderate hardness. 
The antimony of commerce is obtained 
from the sulplmr ore of the metal, anti- 
mony glance, ^or stibnite, of which 
Japan fxirnishes the largest supply, as 
well as the most beautiful specimens. 
These are elongated prismatic crystals 
of a bluish-groy colour, having a brilliant 
luBfcre. 

Antimony is mainly useful in the 
arts through the alloys which it forms 
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with lead and tin, imparting to both 
greater hardness and durability. Type 
metal is a compound of lead and anti- 
mony, and Britannia metal is an alloy 
of tin and antimony. 

Arsenic . — Like antimony, arsenic is 
rarely found pure in nature. It is a 
tin-white metal, with a ruefcallic lustre. 
The arsenic of commerce is obtained 
principally from its two sulphur ores, 
realgar and orpiment, the former being 
of a beautiful red colour, the latter, 
goiden-yeilown Both of these, although 
by no means abundant mirierais, <jecur 
rnassive, and may generally be recog- 
nised by their distinctive colouring, 
lustre, and exceeding softness. 

The compounds of arsenic ai *0 ex- 
tensively used in the manufacture of 
pigments. In the making of rifle 
bullets and gun-shot a small quantity 
of arsenic is added to the lead to give it 
greater hardness. The white arsenic 
of the druggist is the oxide of tho metal, 
obtained^ by roasting tho mineral known 
as mispickel, tho sulplmr-arsexiic ore 
of iron. Arsenic is found in Ortrawail 
and Devonshire, especially near Tavistock 

Asphalte . — Asphalts is a bituminous 
substance produced from coal by the 
action of heat. The most remarkable 
deposit of this substance is on the island 
of Trinidad, in the West Indies, where 
there is a noted “pitch lake,” ninety, 
nine acres in extent, and of unknown 
depth. 

The asphalte stone, so largely used 
for paving, is limestone charged with 
bitumen. The best quality of this 
substance is obtained from the Val do 
Travers, in the Swiss canton of Neu- 
ehatel. 

Building Stones . — There are many 
kinds of stone used for building pur- 
poses,^ di^ering greatly in quality and 
durability. Two kinds much used for 
ornamental work are the oolitic lime- 
stones of Bath and Portland. The 
former is of a rich cream colour : the 
latter is lighter in colour, and harder. 

The limestone found at Pnrbeek, 
in Dorsetshire, and on the coast oi 
Devonshire, furnishes handsome slabs 
of black, red and grey marble, veined 
with white, which are cut and polished 
for mantelpieces and such-like articles. 

Sandstones of various kinds, such as 
the old and new red sandstones, ai’e 
also used for building. Noted British 
sandstones are those of Craigleith, near 
Edinburgh, Darley Dale, near Bake well, 
Heddon, near Newcastle-upon-Tyne, and 
Mansfield, in Nottinghamshire. 
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On Dartiijoor, in Devonshire, near j bx’icks are made from the exceedingly 
Aberdeen and at Peterhead, in Scotland, ! fine clays of the glacial drift, 
granite i.s obtained which is hard- and i Coal. — Although classed, froiii its 
tiitficull to work, but which is well | mode of occiuTence in nature, in the 
adapted for paving streets, building mineral kingdom, coal is in nearly all 
bridges, and for the basements of public cases of vegetable origin. The degree, 
buihiijigs, owing to its great durability. iiowever, in which traces of organic 
Chalk does not differ greatly structure may be detected in it varies 
from oftliiiary tine grained limestones, considerably. Coal may be either toler- 
oxcopt tliat it is soft and powdery. It ably pure, containing but a slight ad- 
is of the class whicii geologists call mixture of earthy matters, or it may 
eartliy liiuc.stt)no.s ; and when an acid contain large quantities of eartliy sub- 
is applied it effervesces like almost j stance, as in the various modifications 
every other form of limestone. | of shales. In the next place the degree 

Wliert a piece of washed and powdered ; of change which has taken place in the 
chalk is put under a microscope it is i vegetable matter may be equally varied, 
seen that the greater pmrt consists of a j so that it still retains its structure 
multitude of tiny sbeiis, some of them j greatly destroyed, or altogether lost, 
so minute as to e.scape detection by the I as in much ordinary coal and anthracite, 
naked eye. Some, again, are about the j whicii, however, are apparently of 
size of the eye of a fine needle, and somewhat different origin from the 
othem as largo us the head of a pin. more recent lignites. The old coal- 
They are the remains of very nearly beds appear to have been formed from 
the lowest of organisms, which, while deposits analogous to peat-bogs, and 
they have hard parts, are practically hence natural!}^ consist in great part 
de.stitute of organs. Naturalists call of vegetables whose remains soon became 
them Foraminiiera^ a name meaning j indistinguishable ; but that arborescent 
hoie-bearers, from a number of minute vegetation was also present and con- 
opeiiings or pores which their shells bributed to form the coal seems proved 
contain'. Through these openings, in by the detection of woody structure, 
the living state, the animal protrudes which is even evident to the naked 
delicate projections of the body, which eye, in a charcoai-like appearance 
iielp to propel it about, and probably of the fractured surface of coal. In 
bring to it a supply of food. These many lignites the coal consists of trunks i; 
minute animals are. very numerous of trees convei*ted into coal without 
in the seas of the present day. When much alteration in the appearanco of 
they die their empty shells falling to the the texture of the wood ; and in these 
bottom make grey mud, called ooze, the structure is very readily made out 
which is being formed tliere. From this by the use of the microscope, 
and a number of other circumstances, | The most extensive coal-beds of the 
it is concluded that the great chalk | world, those, for instance, of North 
deposits of the globe, like those which | America, east of the Kooky Mountains, 
extend almost continuously from the and of Great Britain, belong to what is 
eiifTs of England and France to and known by geologists as the carboni- 
through Eussia, represent an ancient ferons era. But, from that period to 
sea-bed very much like that which is the present, coal has been forming, 
found to-day in the deep ocean. almost continuously, in one region or 

Of the supplies of chalk for com- another, frequently not passing beyond 
mercial purposes about two-thirds are a brown coal, or lignite stage. In the 
derived from Kent, the remainder being i Rocky Mountain Region there are 
quarried chiefly in Surrey, Essex, extensive beds of coal of cretaceous and 
Marnpshire, Sussex, Bedfordshire, and i tertiary times. 

Lincolnshire, | Until 1900 Groat Britain was the 

Ofay. — Clay for manufacturing pur- largest coal-producing country in the 
poses is procured from several parts world, but it is now surpas-sed by tlio 
of the United Kingdom. Thus, Corn- United States. In 1905 the output of 
wall is noted for china clay, Stafford- - the United States was over 350 million 
shire for potter’s eiay, Stourbridge and tons, that of the United Kingdom 
Sheffield for fire-clay, and Devonshire nearly 240 million tons, whilst Germany 
for pipe-clay. The granite rocks of was third with nearly 180 million tons. 
Dartmoor and Cornwall yield kaolin,, China is said to possess the greatest 
whilst Somerset and Bedfordshire are coal, area in the world, more than 
noted for fuller’s earth. The best 200,000 square miles. The United 
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States is second with 200,000 square I 
miles. Canada, India, New South Waies, i 
Russia, and the United Kingdom follow j 
in tiie order named. | 

Copper . — Copper occurs native, in 
strings, grains, plates and masses, the ! 
last being .sornetinies of very large size. I 
A sped men is recorded which weighed j 
420 tons. It is a .soft, but heavy 
metal, with, a specific gravity of 8*8, : 
wiiieh jnay generally be recognised ■ 
by its distinctive copper colour. -It I 
possesses, in an extreme degree, the ' 
properties of malleability and ductility, 
atid is an excellent conductor of both 
heat and electricity. 

One of the priticipal uses to wliich cop- 
per is put in tiie present day is the making 
of wire for tiie conduct of electricity. 

A large proportion of the world’s ; 
copi.)er is obtained from the natural 
rnetal, with which a workable quantity 
of gold and silver is frequently associ- 
ated ; but various ores, such as cuprite, 
the oxide of copper, and bornite and dial- ! 
eopyrite, the sulphides of copper and iron, 
contribute largely to the general supply. 

The leading countries furnishing 
copper are the United States — Michigan, 
Arizona, and Montana — the Iberian 
Peninsula, Chili, Japan, Germany, and 
South Australia. 

The quantity of copper mined in the j 
United Kingdom is now very small. 
Cornwall, Devon, Merioneth, and Angle- , 
sey combine to produce this small 
supply. The cliief supply of copper 


A highly -prized ore of copper, much 
used for decorative ]U3r{>oHes, is tla* 
green carbonate, or iiu.dachite, tiie fhie.sf 
specitnens of which come from Siberia. 
The blue carbomiie of copper is the 
beautiful mineral kn<3wn as azurite. 

Diamonds . — The thstinctivo and well, 
known qualities of diamonds are iheir 
brilliancy, extreme hsiirdness, infusi- 
bility, and insolubility. When higidy- 
heated, diamonds oonsiimo slowly am] 
disappear as carbonic acid gas, showing 
that their composition is pure carbon. 
The most highly prized varieties are 
colourless, and as clear as water, hence 
named “ of the first water ’* ; but 
diamonds are not uncommon in pale 
shades of yellow, green, pink, and blue. 
Many of the impure dark diamonds, 
known as carbonado, and the fragments 
that are not large enougli for gems, are 
used in the form of diamond powder 
for polisliing and cutting purposes, 
the diamond being so hard that it can 
only be cut and polished with its own 
lust. At the present time South 
Africa surpasses the combined output 
of the rest of tlie wmrld. Several tons 
of diamonds have actually been ob* 
tained from tlie Kimberley mines, 
along the Vaal River, during the last 
quarter of a century. 

Gold . — Gold is a widely distributed 
mineral, and is usuaily found in associ- 
ation with the quartz veins of rvimm- 
tainous and volcanic regions, or among 
the washing of sand, gravel, and river 


imported into this country is obtained i mud, which have been derived from 


. from France, the United States, 
Holland, Belgium, and Germany. 

Alloyed with zinc, copper makes 
brass, and with ten to twenty per cent, 
of tin, bronze, gun-metai, and bell- 
metal. Statuary bronze is a triple 
compound of copper, tin, and zinc. 

One of the more familiar ores of 
copper is the “ brassy ” sulphide of 
copper and iron, known as copper 
pyrites, or ehalco-pyrite, which bears 
a ceitain resemblance to gold, and is 


the destruction of the parent rock. 
Its more general form is that of native 
gold, which is an alloy of about ninety 
j3er cent, of pure gold and from eight to 
ten per cent, of silver. .All native gold 
has silver with it, and in the substance 
known as electrurn the quantity of the 
latter amounts to about twenty percent. 
Native gold is a soft, highly ductile, 
and malleable metal, heavy in weight, 
its specific gravity being about nineteen, 
and free from tarnish. In the solid 


sometimes mistaken for it, wlience the t rock it occurs as strings, flakes, and 


name, “ fool’s gold.” It can, however, 
be readily distinguished from gold by 
its brittleness, powdering up under the 
iiammer, or oven under the well-pressed 
knife-blade. It is also soluble in nitric 
acid, whereas gold is not ; and, in 
addition, it has a low specific gravity, 
about four. From the second form of 
fool’s gold, iron pyrites, it is, in most 
cases, easily distinguished by its deeper , 
'colour and the fact that it can be cut 
t:>y a knife, whereas iron pyrites caniiot. . , 
8~-{i4'20) * TO 
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crystalloids, frequently associated with 
iron pyrites, and occupying cavities 
in the rotten ” rock which has been 
left by their decomposition. In the 
river-washes it is also found in flakes, 
grains, scales, and, at times, as ‘‘nuggets” 
of considerable size and weight. 

The most productive gold regions of 
the world aj’e those of the western 
IJnifced States — Califonua, Colorado, and 
Dakqtab Australia — Victoria- New 
South Wales, and Western Australia — 







BUSINESS man's GUIDE. 


Evisi^iia, Siberia, South Africa, and Canada. I Grindstones , — These are obtained from 

Very ricli gold supplies have' recently^ i the mill-stone grits of the coal measures, 
been disco vored in several parts of Gypsum . — Gypsum can bo recog- 

Canada, notably in the Kiondyke nized very readily among rocks, as, 

region of the basin of the Yukon River owing to its moderate hardness, it can 
Much of the silver and copper that easily be scratched by the finger nail, 
is uiined contains gold mechanically Alabaster is a common form of 

tuixod up witli them, a circumstance , gypsum, which is extensix^ely used in 
which makes the miTiing of these miner- the arts, as it can be fashioned by almost 

ala S]>c'ciaiiy profitable. A less frequent any cutting tool. In its composition 

source of gold is galena, the sulphur ore gypsum is a hydrous sulphate of lime, 

of lead. ' ' i vvdiieh, on being heated, parts with its 

Oraniic . — Of the many useful rocks j water and falls down in powder, the 

that are employed in the arts, none well known “ plaster of Paris.” This 

perhaps is more useful than granite, substance, on again being united witli 

and there is none that equals it in beauty. water in proper proportions, sets hard 

It can be of almost any colour, pink and and forms the substance seen in plaster 

gre.y being the principal hues. It is a casts. The chief supplies of this 

coarse-grained rock, consisting of at mineral are derived from quarries in 

least three distinct; minerals ' Nottinghamshire, Staffordshire, Cum- 

(1) Mica, occurring in grey or black berland, Sussex, and Derbyshire, 

shining plates, which the blade of a Hones , — Hones are chiefly slates of 

knife can separate into thin seams. very close texture. Turkey oil-stones, 

(2) Quartz, eitlier greyish or bluish said to be the best, are obtained from 

in colour, having a dull glassy appear- the inland districts of Asia Minor, 

ance, and which cannot be scratched Hones of fine quality are also procured 

with a knife, from Ayrshire, in Scotland, near Snow- 

(3) Felspar, the mineral which gener- don, in Wales, and near Tavistock, in 

ally determines the colour of the granite, Devonshire. Bohemia, Styria, Arkan- 

with its pearly lustre,, and can be sas, and Peru also yield supplies, 

scratched with the blade of a knife. Iro7i . — Iron is the most important of 

(4) Hornblende, a black or greenish all minerals. There is hardly a region 

black, hard mineral, which sometimes of any extent on the face of the earth 

replacie.s the mica, and also the quar'tz, where it does not occur in on© form or 

when the rock is known as syenite. . another, arid there are some regions 

Tlie chief supjilies of gi'anite are which yield it in vast quantities, 

obtained in Aberdeen, Argyle, Cumber- Iron occurs native almost exclusively 
land, Devonshire, Guernsey (syenite), in meteorites, where it is usually associ- 

.lersey (syenite), Leicestershire (syen- ated with nickel, and in certain volcanic 

ite), Kirkcudbright, and Westmoreland. rocks, such as the basalts of Greenland, 

Graphite. — Lfra]>hite, or plumbago, is in which it is scattered about in grains 

familiar in tlie form of lead -pencils. and nodules. 

It is a soft, iron-black or' steel-grey The iron of commerce is obtained 
mineral, which occurs in. masses or exclusively from ores of the metal; and, 

foliated forms in tlio older crystalline in by far the greater quantity, from 

rocks. It can be easily cut with a knife, the oxides of iron. The world’s annual 

and its specific gravity is only just above production of tlie mineral amounts 

two. ^ One of its distinctive char- to nearly 125 million tons, nearly oria- 

acteristics is the streak it leaves on lialf of which is produced by the United 

paper. Its light weight and greasy States. Germany is second with about 

feel ” readily serve to distinguish this one-fifth, the United Kingdom third, 

mineral from any other. Its soapy Spain fourth, and France fifth, 

character makes it useful as a lubricator, The most important ore of iron is 
and its resistance to great heat permits the red oxide, known as htematite, 

tt to be used, with, clay, in the inanu- which occurs in a variety of forms. It 

facture of crucibles. has a brownish-black, reddish, or black 

Most of the commercial graphite is colour, hence the name, which means 

obtained froni^ Siberia and other parts blood -stone. Its hardness is such that 

of Asia. It . is extensively mined' in it can just be scratched by the blade 

riconderoga, on the Hudson River, of a knife, but, on the firmer polished 

in the United States, and large deposits forms, no cut is possible. Its specific 

have been reported from various parts gravity is slightly over five, 

of Canada and Newfoundland. Some of the blacker forms of haematite' 
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possess an exceedingly I'iigh polish, ; 
reflecting light, as if from a mirror or | 
specnlnra ; hence the name "‘^specular | 
iron*” I 

in other spoeimens the lustrous parts { 
are exceedingly minute and scaly, ! 
and barely distinguishable from the 
mineral mica, or micaceous iron. One 
of the earthy forms of luematite is the 
pigment red "ochre. 

Considerably less important than j 
liaiinatite, but yot very important in | 
itself, Is the yellow oxide of iron, or t 
Umonite. In some of its forms it has i 
ranch the appearance of haraiatite, but ! 
it can generally be distinguished by its | 
brown eoiour, yellow streak, and yellow ! 
powder. It is largely a bog deposit, | 
hence the name “ bog-iron ore,” and is 1 
frequently even used as an ore for ; 
manufacturing pxirposes, in a crumbly ] 
earthy condition. Bnnvn and yellow 
ochre pigments are manufactured" from 
limonite, 

A third oxide of iron is magnetite, 
which, as the name suggests, has the 
qxiality of being attracted by a magnet. 
One variety, known as lodestone, is a 
true magnet in itself. This important 
ora of iron occiins in large, one might 
almost say, mountain masses, A fre- 
quent, but loss serviceable form, is 
that of octahedral crystals, of both 
large and small size, dispersed through 
other rocks, A mineral much resem- 
bling magnetite, but with much feebler 
magnetic qualities, and having both 
zinc and manganese in its composition, 
in addition to iron, is franklinito. 

The ore known as “ spathic iron ” is 
obtained from the carbonate of that 
metal, forming the mineral siderite. 
It occurs in yenowi.sh-brown rhora- 
bohedrai crystals, having a specific 
gravity of less than four. Yellow and 
green chrome pigments are obtained 
from chromite, or chromic iron. 

One of the most familiar of ail iron 
ores, but of no service for the extraction, 
of the metal itself, is the sulphur ore, 
or iron pyrites. The beautiful and. 
highly lustrous crystals of this mineral 
are likely to occur in almost any kind 
of rock. The crystals are cubes, or 
modifications of the cube, of a bras.s- 
yellow colour, and usually so hard as 
completely to resist the impression of a 
knife. This fact should readily dis- 
tinguish it from gold, with which it is 
frequently confounded by over-zealous 
searchers after the precious metal. 
Its greater hardness and lighter colour 
also serve to distinguishitfrora the other 
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form of “ fool's gold,” copper pyrites. 
Almost the only service to whicli pyrites 
are put to-day in the arts is the making 
of sulphur and sulphuric acid. 

Another sulphur ore of iron i.s known 
as “ magnetic pyrites,” or pyrrhotitc. 
Its reddish or bronze eoiour readily 
serves to distinguish it from ordinary 
pyrites, and the frequent association 
of it with nickel makes it one of the’y 
valuable ores of that metal 
. JeL— This is only a particular form 
of carbon, and there i.s little doubt that 
it is of organic origin. 

Good specimens are found in Galicia 
and other parts of Spain ; at Wittenberg, 
in Saxony ; in the department of Aude, 
in. the south of X^’raiice ; near Whitby, 
in England ; in the Faroe Islands, in the 
Isle of Skyf3, and in the coal of Massa- 
chusetts. 

Lead . — One of the most familiar and 
useful of metals is lead, and it is so 
rarely found pure in nature that it 
might almost be said not to exist. 

The commone.st lead ore is a com- 
pound with sulphur, known as galena, 
which is almost always associated with 
zinc blende, the sulphur ore of zinc, and 
hence the united mass is often spoken 
of as load-zinc ore. At times it is largely 
silver-bearing or argentiferous ; and this 
fact makes the mining of the ore pro- 
fitable, when, possibly by itself, the 
baser metal w'ould not have yielded a 
return. Galena is well known in its 
beautiful and very common form of 
cubical crystals. Lead is readily cut 
with a knife, being one of the softest 
of metals, and it leaves a dark streak 
upon, paper. Its specific gravity is 
about seven and a half. 

, Lead is used for a largo number of 
purposes. As an alloy with tin it makes 
pewter and common solder ; with anti-, 
mony, the substance out of which prin- 
ters* type is manufactured — type-metal, 
fn the making of gun-shot and rifle 
bullets a small quantity of arsenic is 
added, which renders the" lead somewhat 
harder, and, in addition, permits it to 
assume the spherical form when dropped 
through the air. Carbonate of lead fur- . 
nishesthe common whitelead of painters. 

The largest lead producing country 
of the world appears to be, Spain, 
followed by the United States, Germm.Y^ 
Jlew South Wales, and Mexico. 

There are several ores of lead which 
are highly prized for their beautiful 
colours; such are the grass-green phos- 
phate known m pyromorplute, the 
orange-red chromate, called, erocoite, 
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and the deep red vanadate, which 
mineralogists call vanadinite. 

Limestones . — Limestones are' all, or 
nearly all, of organic origin, being 
principally made up of the hard parts 
of various corals and other creatures 
which lived at about the time the rock 
was being formed. 

In some limestones the organic re- 
mains are almost wholly of corals ; such 
are coral limestones. There are many 
limestones, too, which are crammed 
full of the parts of a class of animals 
distinctly related to star fishes, which 
are known as stone-lilies or crinoids. 
Limestones made up of these parts are 
called crinoidal limestones. There are 
yet other limestones made up of the 
remains of foraminifera ; and these are 
foiamiriiferal limestones, such as the 
Nunimulitie limestone of tho Alps and 
the Himalayas, and that of which the 
l^yramids of Kgypt are built. 

Manganese , — As a metal, in its asso- 
ciations and in its general chemical 
behaviour, manganese is very much 
like iron. It does not occur free in 
nature, but is obtained principally 
from its two oxygen compounds, pyro- 
lusite and manganite, more commonly 
tho former. It is largely associated 
with iron, less frequently with zinc 
and silver, and, in one form or another, 
occurs in nearly all rocks. The pre- 
sence of manganese may be detected 
by its deep brown or brownish-black 
stain. The chief use of manganese in 
the arts is alloying it with iron to make 
steel. Pyrolusite is used extensively 
to colour glass and pottery, producing 
various shades of violet, purple, brown, 
and black. 

Mercury, — Mercury, a remarkable and 
exceedingly useful metal, is known to 
all in its liquid foi‘m of quicksilver, the 
substance which fills the tubes of most 
barometers and thermometers. It is 
the only mineral which remains liquid, 
at ordinary temperatures, not solidifying 
until a temperature of 40° below zero 
B’ahrenheit is reached. 

Native mercury is a rare metal, and 
when it does occur it is generally in 
the form of minute globules scattered 
through the rocks. Nearly all the 
world’s mercury is obtained from the 
sulphur ore of that metal, the red 
mineral known as cinnabar. The 
mineral can easily be recognised by its 
red colour, its scarlet streak when 
scratched, its great weight, and marked 
softness, being easily cut with a knife. 
Its weight, which exceeds that of 
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metallic iron, is far below that of the 
pure metal, which has a specific gravity 
of more than thirteen and a half. 

Mercury forms amalgams with gold, 
silver, zinc, tin, and other metals. The 
silvering on the backs of mirrors is an 
I amalgam of mercury and tin. The 
1 “ amalgamation process ” of extracting 
I gold and silver from rocks containing 
i them consists in washing and agitating 
j the powdered rock with mercury, and 
driving the mercury off by heat. 

Mercury is mined in great quantities 
almost exclusively at Almaden, in 
Spain, at Idria, in the Austrian crown- 
land of Carniola, and at New Almaden 
I and New Idria, in California. 

Mica . — The transparent or semi- 
transparent mineral, mica, is cliiefiy 
found in Bengal. 

The United Kingdom, Germany, and 
the United States are tho chief buyers 
of mica, which is used 

(1) In the manufacture of dynamos ; 

(2) For covering the peep-holes of 
furnaces ; 

13) For boiler packing. 

NicJcel . — Nickel is known to most 
people in the form of nickel plate, a 
coating given to steel, which resists; 
tarnishing, German silver is a com- 
pound of copper, zinc, and nickel. Most 
of the nickel of commerce is obtained 
from nickel-bearing magnetic and copper 
pyrites, and from a silicate of magnesia 
and nickel, known as garnierite. The 
latter forms the chief source of supply 
in the raining districts of New Cale- 
donia, 

Nickel is almost always associated 
as an alloy with the iron of meteorites. 
A new industry in which this metal 
has lately been employed is the manu- 
facture of nickel -steel, an alloy of steel 
with about four per cent, of nickel, 
used in armour-plating for war vessels, 
’rhere are large deposits of nickel in 
Canada. 

Oil Wells . — The oil wells of North 
America are true artesian wells, which 
occur in the States of Illinois, Indiana, 
Kentucky, New York, Ohio, and Ten- 
nessee. There are also oil wells in 
Galicia, in Europe, and in 1865 a bed 
of very rich oil-shaie was found in New 
South Wales, 

Oolite . — ^The substance of oolitic rocks 
consists principally of carbonate of 
lime, sometimes crystallised, at others 
granular, and usually abounding in 
organic remains, as shells, etc. It 
consists of two parts, one of which 
forms the matrix, is mostly colourless. 
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often crystalline, and exhibits a number salt mines in ICiirope are those of Alte- 
of rounded or oval cavities, each of which monte in Calabria, Bialle in the Tyrol, 
contains a nodule or mass of a corre- Cardona in the Pyrenees, and Wie- 
sponding form. These nodules give liczka in Austria. 

the stone somewhat the appearance ; Sandstones. — Sandstone, one of the 

of the roe of a fish ; hence oolite i." j commonest of r<ick3, is built up of in- 
soraetimes called roe-stone. Some kinds j numerable particles or grains of sand 
of oolite contain grains of sand im- ! compacted into a hard rock, 
bedded in the matrix between the j The loose sandstone was cemented 
nodules. The building-stones of Bath, | into hard rock by compression and 
Bristol, Portland, and Ketton, in Rut- i chemical union wxtli iron rust or lime 
land, are oolitic. | for the cement. Sandstones may bo 

Feiroleum . — Petroleum and natural ; fine grained, more or less adapted for 
gas are products, seemingly of some kind j building purposes ; they may be fiag- 
of natural distillation of organic re- i stones, such as are used for paving and 
mains. Most frequently the remains | for coarse roofing ; they may be grits, 
are exclusively vegetable ; at other j when coarse grained, as the ruiU-stone 
times they are animal and vegetable j grits of the coal-measures ; or they 
remains intermixed ; and, less fre- I may be coarse conglomerates, or pudding 
queiitly, they are solely animal remains. ' stones, w'hich are rarely a,vailable for 
The source of both petroleum and any useful purposes, 
natural gas is found mainly in oldei Some of tlio best known sandstones 
rocks, especially of the coal age. Sand- of Great Britain are Craigleith stone, 
stories, shales, and clays are often from near Edinburgh ; Dariey Dale 
highly charged with these products. stone, from near Matlock, in Derbyshire ; 
The Umted States — New York, Pennsyl- Heddon and Kenton stones, from near 
vania, and Ohio — and Russia furnish Newcastie-on-Tyne, and the IMansfiold 
the greater portion of the world’s supply i stone, from Nottinghamshire, 
of petroleum. | Sihser . — Silver occurs in a much 

Platinum* — Platinum is usually classed ; greater variety of forms than gold, 
with gold among the nobler metals. since it easily unites with sulphur, 

It owes its great value to the fact that chlorine, and other mineralisers to form 

it is not attacked by ordinary acids, a number of distinct ores. As native 

and that it requires an enormous heat silver, which is not common except as 

to melt it. It is usually found in an an alloy of gold, it occurs in long stringy 

impure state as flakes and nuggets in masses, also in flakes, scales, and crystals, 

gold-bearing rocks, and most of it comes Like gold, silver is mainly associated 

from the Ural Mountains of Russia. with crystalline rocks, occurring in 

The special use of this metal is for the veins, lodes, and pockets, 

wires of incandescent electric lamps. Silver is a soft, highly ductile, and 

Rock Salt. — Rock salt occurs in ex- malloabio metal, with a specific gravity 

tensive beds in many parts of the w'orid, of about ten and a lialf. its normal 

and is the source of much of the salt colour is white, but it readily tarnishes, 

used in commerce and manufactures. and the presence of only minute traces 

It is one of the few minerals that readily of sulphur gas in the atmosphere causes 

dissolves in ordinary water, and im- it to enter into combination and turn 

f arts to it a distinct taste. Rock salt black. 

as generally a vitreous lustre, and may ^ The greater part of the world’s silver 

be white, yellow, red, blue, or even black is not obtained from the native metal, 

in colour. but from one of its several ores, more 

The immense deposits of rock salt, commonly the black sulphur ore, argen- 

from which the enormous amount of salt tite. Two forms of red sulphur silver 

used in the United Kingdom for manu- are known as pyrargyrite and proustite. 

facturing and other purposes comes, An exceedingly soft compound of silver 

are met with in Worcestershire, Shrop- is the natural chloride or horn silver, 

shire, Staffordshire, Lancashire, and cerargyrite, which can be cut with a 

Cheshire, and also in County Antrim, knife almost as easily as resin. Apart 

in Ireland. The salt is obtained by from these sources of sup>ply, an im- 

mining, as at Nantwich, in Cheshire. portant repository of silver is foitnd 

Brine-springs are also worked in in galena, the sulphur ore of lead, 

Cheshire, Lancashire, Staffordshire, Dor- which in many regioiis is highly 

ham, and at Droitwich, near Worcester. argentiferous. 

Among the most remarkable of the The most important silver producing 
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comitiies are the United States — 
Nevada, Montana, Colorado — ;-Mexico, 
Bolivia, Auscralia, and Peru. 

8lates and Skates, — Rocks, hundreds 
of thousands of feet in thickness^ that 
appear in quarries and on mountain 
sides, are merely compacted mud, the 
sea bottoms or sea fronts of ancient times. 

Buch are most varieties of grey and 
blue roofing slates, the black and green 
writing slates. Some of these rocks are 
known to geologists as shales, because 
they shale off in slabs of regular and 
not very great thickness. It is to the 
thinner' plates that the name of slate 
is given. 

The chief supplies in Great Britain 
are derived from Blaenau Festiniog, 
in Merioneth, Peiirhyn, in Carnarvon, 
and from districts in Argyle, Cornwall, 
Denbigh, I^ancashire, and Perth. 

SulplniT ,- — This is, in many ways, a 
most important mineral, fox* its com- 
binations with silver, load, zinc, and anti- 
mony form their sulphides, some of the 
most important ores of these raetals. 
In its native condition sulphur is a 
beautiful yellow mineral, occurring 
either massive or in crystals. It is 
easily cut with a knife, and it freely 
burns, when heated, with a pale blue 
flame, disengaging the suffocating sul- 
phur gas. 

Slost of the sulphur of commerce 
is found in volcanic regions, Sicily, 
the Lipari Isles, and other similar 
places. The sulphur required fpr the 
manufacture of oil of vitriol is mostly 
obtained from iron pyrites. 

Tin . — If tin occurs at ail in the native 
metallic state it does so very rarely. 
Its most connnon ore is the oxide, when 
it forms the mineral cassiterite, or tin- 
stone, a rich brown, hard substance, 
distinguished in its crystalline form by 
, a beautiful lustre and a speciflc gravity 
of about seven. It occurs in certain 
pranifca rocks, but elsewhere it is found 
in roiled grains and pebbles, the so- 
called “ stream tin,” and in fibrous 
masses, wood tin.” 

In the arts tin is extensively used as 
a coating for iron, forming the well- 
known tin-plate., With copper, in 
various proportions, it constitutes the 
forms of bronze known as bronze 
proper, gun-metal, bell metal, and some 
others. In combination with lead it 
makes pewter, and, with antimony, 
Britannia metal. 

The tin mines of Cornwall and Saxony 
have been worked for centuries, and 
their output is largely supplement^ 


I by the product from Australia, the East 
‘ Indian Archipelago, and Mexico. 

Zinc . — This metal is not known to 
occur pure in a native state. That 
which is used in the arts is extracted 
from one or moi*© of the zinc ores, most 
largely from zinc sulphides, the mineral 
sphalerite, or zinc blende. This mineral 
is usually found in irregular or partially 
crystallised masses of a transparent 
grey or yellow hue, with a distinct 
resinous lustre. There is a remarkable 
association between this ore and galena, 
the two being so generally found to- 
gether in the same deposits that they 
are frequently spoken of as lead -zinc ores. 

Among the more important uses to 
which zinc is put is the manufacture 
of zinc-white, the oxide of the raetai, 
a substitute for the lead-white of paint- 
! ©rs. Alloyed with copper it makes 
brass, and, in a different proportion, 
the so-called “ white-metal.” The 
coating of iron with zinc constitutes 
the process of galvanising. Other but 
much less common ores whieh yield 
this very useful metal ate the red 
oxide, loiown as zincite, and the silieatej 
calamine. The richest yields of zinc 
are obtained from Germany, Belgiuruj 
the United States, and the Uriited 
Kingdom. 

Vegetable Obigin. ricucm.— Thor© 
are many trees of tropical and sub- 
tropical countries which contain a 
larger proportion of tannin than that 
yielded by oak-bark. One of these is a 
kind of acacia which grows in the 
mountainous parts of Hindustan, and 
yields the substance known as catechu, 
or Japanese earth. In Australia many 
of the acacias, or wattles, as they are 
called, yield tannin, and a valuable gum 
almost equal to gum arabic. 

Apple {Pyrus malua ). — Numerous 
varieties of this useful fruit, produced 
by care and cultivation, are now grown, 
i The apple is a hardy tree, flourishing 
nearly as far north as 62°, thriving be.st, 
however, in temperate climates. The 
wood is highly valued, for its close grain 
and great hardness, by turners, cabinet 
makers, and wheelwrights ; but from a 
commercial point of view it is the fruit 
which has to be considered. 

The London market is supplied with 
apples from Canada, the United States, 
Tasrnania, Australia, and New Zealand., 

Arauearia . — The ai*auoarias are a 
handsome genus of ©vergi*een cone- 
bearing trees, to whieh belong the 
Norfolk Island pine and the Brazilian 
monkey puzzle ; but the most valuable 
X14 
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timber tree of this genus is the bunya 
of Queensland. 

ArrowTQoi. — This is the name given 
to various kinds of starch. 

(1) West Indian arrowroot is ob- 
tained from the tubers of three species 
of maranta, very like the plants from 
which ginger is derived. 

{2) East Indian arrowroot is the 
starch from the tubers of curcuma, a 
kind of ginger, and is sometimes called 
curcuma starch. It- comes from Singa- 
pore. 

{ii) Tahitan arrowroot comes from 
a species of tacea. 

(4) Portland arrowroot is extracted 
from the root of the common cuckoo- 
pint, the plant which children call lords 
and ladies {Arum mnculatum). 

Ash {Fraxinus ). — The ash is a deci- 
duous tree, with very tougli, elastic 
wood, much used for hoops, oars, 
coaeh-building, tool -handies and agri- 
cultural impiemonts. It is a native of 
Europe, Asia and Africa, The maima 
ash yields the rxianna sold by druggists. 

Bamboo (Bamhusa ), — Bamboos are 
gigantic grasses which thrive in the 
tropics. In their multifarious uses they 
supply to the people of the countries in 
which they grow tlie place of the cocoa- 
nut with the South Sea Islanders, and 
the date palm with the Arabs. Furni- 
ture, ornamental article.s, and even 
cycles, are now made of bamboo. Large 
quantities of this plant are imported 
for manufacturing purposes. 

, Battens . — Battexis are pieces of hr- 
wood, from fourteen to sixteen feet long, 
and not more than seven inclios wide 
or two and three-quarters inches thick. 
The best battens- come from Christiania, 
in Norway, and an inferior kind is 
imported from America. 

Box tree {Buxus sempervirens ), — 
The wood of the box tree is hard, 
heavy, and close-grained ; and these 
characteristics, combined with its light 
colour, cause it to be esteemed by en- 
gravers beyond ail other woods; but 
it is both scjirce and expensive. The 
supplies are chiefly obtained from 
Turkey in Europe and Asia, and from 
Northern Africa. 

Camphor. — Oamphor, so much used 
in medicine and in the composition of 
varnishes, is the resin of a kind of laurel 
{Laurus cmn-phora)t which grows in China, 
Japan, and Formosa. In Formosa 
the culture and sale of this important 
commercial product is a Government 
monopoly. 

Cassava - — This is the coarser 


of the starch rierived from tho tuberous 
root of the Jatropiia maruhot, a 
ziiian plant of the spurge family, 
tapioca being the finer kind. 

Cedar . — Tlie cedar of Lebanon Is a 
kind of pine, }>ut the fragrant ^vood of 
which cigar boxes are made and hn 
i which the graphite of pertciis is enclrisod 
i is the timber of the Virgininn juniper, 
commonly kumvn in America as red 
cedar {juwiperus V irginiana). 

Cereals . — The principal cereals, con- 
sidered from a commercial point of 
i view, are barley, maize, oats, rice, and 
1 wheat. 

i Barley {Hor^mm sativum) is the grain 
1 which can he cultivated over a ukler 
I geographical range t lian any id-hcr 
i cereal, reaching its gi'catcst ].jrrfecfcion, 
j however, in the teiupevato z<.me. After 
j wheat, it is tho prevjiiliiig grain crop 
of tho United Kingdom, which als<.) im- 
! ports further supplies from Russia., Kou- 
mama, Germany, Denmark, hind Turkey, 

Maize (Zea Mays), or Indian corn, a 
native of America, is now cultivated 
for its useful grain in most warm 
countries. A tail, stout-growing pdant, 
it rather resembles a cane than a grass, 
and reaches a Iieighfc of over six feet, 
the stalks being surmounted by thick : 
heads, or cobs of grain, enclosed in 
sheaths. The chief supplies of the 
United Kingdom are drawn from tho 
United States, ■Rouinania, Italy, Bouthorn 
Russia, and Egypt. 

Oats There arc nurner- 
1 ous varieties of oats, such as tho white, 
i black, and potato oat, anil this cereal 
thrives best in cold, moist chi nates, and 
in elevated regions. The largest quan- 
tities are grown in Russia, Germany, 
Scandinavia, Scotlantl, Ireland, and ^ 
New Zealand, 

: Rice {Oryza sativa)^ which needs great 
heat and irrigation, is largely cultivated 
in the tropics. It. is the staple food 
of the millions who dwell in and around 
the enormous deltas and the low alluvial 
plains of Burma, Hiudustau, Uhina, 
Japan, and Java, Tho swamps of 
Carolina and the plain of Lombardy 
are other noted districts where rice 
is grown. Large quantities of this 
cereal are imported into the United 
Kingdom, but much of it is again 
exported. 

Wheat {Triticum vulgare) is probably 
the most valuable of all the cercjtis. 
It is now cultivated m hundi^eds of 
varieties, and new ones appear almost 
every year. They are produced by a 
very careful selection of seeds Atojxi 
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piaiilw dull ishuw a teiiUeiicy to vury in 
the direction desired, and these are 
cultivated se-|>a.mtely until tiie wished- 
for resiiifc is obtained. 

The wheat crop of tine United King- 
cloin is only about one-sixth of the 
quantity . consumed, and the deheieney 
is Bupplied by importations to the ex- 
tent of a}.)OUt-* 100 rnillion evyts. annually 
from the United States, Russia, Rou- 
inanhi, tiie Argentine Republic, Canada, 
British India, and Australasia. The 
only hlin’opcan countries which export 
mok^ wheat than they import are 
Ras'^ia, Roinnania, Austria-Hungary, 
Bulgaria, and Servia. 

Cheesewood {Pittas p*>riim bicolor ), — 
The tiinber commercially known as 
clieescwood grows in the wotsds of 
Victoria and. Tasrnania. 

Oiiitiamon {Cinnamomum zeylanicum). 
— Ciimamoii consists of the inner bark 
of a kind of laurel, a native of India 
ami Ceylon, for which cassia, a coarser 
and less aromatic bark of another 
laurel, is frequently substituted. 

Cocoa-nui fibre or Coir , — The fibm 
from the cocoa-nut, also called coir, 
is now applied most successfully to the 
manufacture of mats, matting, cordage, 
brushes, brooms, and many other 
articles. From the albumen of the 
seed an oil, known as cocoa-nut butter, 
is obtained, and is much used in the 
manufacture of soap and candles. 
The cocoa-m.it palm (Cocos nucifera) 
grows luxuriantly in India and Ceylon. 

6’or/f.-“Cork is the outer bark of the 
cork oak which is cultiva- 

ted in Spain, Portugal, and France, from 
which countries the sapplios are obtained. 

Deah. --Tlm-se are planks made of 
hr-wmod, more than six feet long, and 
more than st^ven inches wide. They are 
generally three inches thick, and, when 
sawn thiimor, are called boards. Most 
of the deals imported into this country 
come from Sweden, Norway, Russia, 
and North America. Those from 
northern Europe, called Baltic timber, 
are of the best quality. 

Drugs . — The principal drugs of eom- 
nieroial importance are the following, 
in alphabetical order : — 

Aloe, cultivated in Cape Colony, the 
East and W est Indies, and in Barbadoes, 
the extract of the juice of which is used 
in medicine as a purgative. 

Assafoetida and galbanum, procured 
from Persia, the East Indies, and Ti- 
bet, highly disagreeable smelling gum 
resins, and remedies of great value in 
hysterical complaints. They are yielded 


by umbellate })lantri chjsely related tu 
the poisonous hemlock, dropwort, and 
fool’s parsley, winch are commonly 
found in hedges and on waste lands. 

The Castor Oil plant {Ricinus co^njnunis) 
is a member of tlie spurge family ; and 
the oil of its seeds is one of the mildest 
purgatives known, although tliat of the 
seed -coats is very acrid and dangerous. 

The seeds of the croton plant (Groton 
tigliwn), another handsome plant of the 
same family, which grows in Malabar 
and Tenasserim, also furnish an acrid 
oil, which is used in medicine as an 
I active purgative and emetic. 

1 Gentian, the product of a plant of the 
I same name, which covers the sides of 
i some of the hills in southern Europe and 
j Asia, is much valued in medicine as a 
j tonic. This is owing to a very hitler 
1 principle which exists in the loaves, 

I flowers, bark, and roots. 

I The wood of the lignum -vitae tree 
I iGuniacum officinale) of the West Indies 
' and tropical South America yields the 
j resinous bitter principle known in 
: medicine as guaiacum. 

The ipecacuanha of commerce is 
yielded by the root of a plant belonging 
to the violet family which grows in South 
America. 

The convolvulus family yields two 
important drugs, jalap and scammony. 

Scammony is the resinous milky juice 
obtained from Convolvulus Scamoniai a 
species which grows in the countries 
bordering on the Levant, and which 
hardens when exposed to the air. 

The drug known as jalap is the pow- 
, dered root of a Mexican species (Jpomosa . 
purga)^ which, when administered in 
proper doses, is a safe as well as an 
j active medicine. It is also a very 
cheap one, and a very large quantity 
I is accordingly consumed in this country, 
j being chiefly imported from Vera Cruz, 
The fatal drug, Nux vomicOf from 
which the powerful poison strychnine 
is obtained, consists of the seeds of an 
East Indian plant, which is also found 
in northern Australia. 

Opium is contained, in small amount, 
in the milky juices of many plants, but 
especially in the poppy order. The 
species which yields it most abundantly 
is the white poppy (Papaver somniferum)^ 
when grown in a hot climate. More 
opium is prepared in Hindustan than 
in any other country, the annual export 
of this article being valued at more than 
eight millions sterling. 

The Peruvian bark family of plants 
furnishes some of the most valuable 
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cirugid, among wliioh are cinchona and 
quinine. The bark of these trees con- 
tains a large quantity of quinine which 
is a cure for ague, and is extremely 
valuable as a tonic. It is from trees 
gi’owiiig in elevated situations that the 
best bark is obtained. The cinchonas, 
of whicli several kinds afford the drug, 
grow naturally in the dense forests of 
the tropical Andes, and are cultivated 
in Ceylon. 

Sarsaparilla is yielded by the root- 
stocks of iily-Iike plants {Smilax), which 
glow in tropical America, and are 
cultivated in India, China, and Australia. 

Senna and liquorice are yielded by 
two bean-iike plants ; the former sub- 
stance being derived from the leaves 
of several kinds of cassia which grow in 
Kgypt and Arabia, the latter from the 
roots of a plant cultivated in the south 
of Europe, 

Dyes . — The colouring matter of 
lap idly -growing parts is seldom suffi- 
ciently permanent, when removed from 
the plant, to render it valuable for dye- 
ing textile fabrics ; and the substances 
used for these purposes are chiefly 
obtained from the heart-wood, roots, 
or bark. Sometimes, however, dyes 
are obtained from leaves or fruits. 

Indigo is the most important of all 
the blue dyes. It is obtained from the 
juices of several species of the genus 
Dtdigofera^ herbaceous plants of the pea 
and bean order, which grow in almost 
all parts of the torrid zone. The 
indigo, which pervades the leaves and 
other green parts of the plants, is 
usually extracted by fermentation. 

Nearly all the indigo imported into 
the United Kingdom is produced in the 
East Indies ; much of it is re-exported. 

A violet hue is easily given to cloth by 
mixing blue and red dyes in any re- 
quired proportion; but there are some 

S lants which yield a violet or purple 
ye without any admixture. The chief 
of these is logwood, the produce of 
Bcematoxylon campechianunif a tree 
of the pea and bean order growing 
in the bays of Campeachy and Honduras. 
The peculiar colouring matter which is 
yielded by the heai’t-wood is called 
“ hematin.” The deep violet or purple 
hue of the fluid, formed when chips of 
logwood are boiled in water, can be 
changed to black by proper treatment ; 
hence the chief use of this substance is 
in dyeing black and producing all shades 
of grey. Logwood is now imported from 
Jamaica, as well as from British Hon- 
duras. 


The principal red dye ublained from 
the vegeta!,)lo kingdom is madder, the 
produce of Euhia tinctoria^ a plant clo-sely 
allied to the common bedsfcraw.s of our 
hedges, which grows nafeurallj’- in the 
Levant, and is successfully cultivated 
in the south of Europe. The colouring 
matter is obtained from the roots. 
Other valuable red dyes are obtained 
from the heart-wood of two trees kmnvn 
as Brazil wood and Nicaragua wood, 
both of which are found in Central and 
South America. 

A very excellent yellow dye, kiKuvn 
as qu6rciti*on, is obtained from the bark 
of the black oak of America [Quercus 
tinctoria). A much greater demand, 
however, exists for the dye termed fustic, 
which is extracted from the wood.s of a 
kind of mulberry tree {Madura tmetoria)^ 
which grows in Brazil and the West 
Indies. Arnatto is another yellow dye, 
obtained fi‘om the pulp lying between 
the husk and the seeds of the arnatto 
tree {Bixa orcllana). a native of both 
the East and West Indies. Turmeric 
is procured from the roots of an East 
Indian plant of tlie ginger order {Cta- 
cuma longa). 

Fawn and brow-n dyes are obtained 
from the shoots of the sumach {Hhus 
coriaria), a nativ^e of Southern Europe 
and Syria. 

Gambier , — Gambior or gambir is a kind 
of catechu prepared from the leave.s of 
Nauclea Gambir,, a plant of the cincliona 
family, which grows in Malacca and the 
East Indian Archipelagc>. It is one of the 
most po’tvorful astringents, and is largely 
employed in tanning and dyeing. 

Gum . — The chief employment of gum 
is in calico-printing, where it is used 
to stiflen the cloth before the colours 
are applied, in order that they may not 
run. The kind termed Gum Arabic, 
which is the one most valued, is obtained 
from certain species of acacia, which 
flourish in the hottest parts of Arabia 
and central Africa. Gum Senegal is 
similar to Gum Arabic, but is of an 
inferior quality. Gum Tragacanth is 
obtained from a low, prickly shrub, 
belonging to the pea and bean order, 
which grow'S in the Levant. This gum 
is used in some kinds of calico-printing, 
in which the chemical action of the 
dyes on other gums would injure their 
qualities. 

Gum ireesy or Eucalyptus . — The Tas- 
manian blue gum {Eucalyptus globulus) 
is widely known, producing a hard, 
durable wood, in great request for ship- 
building and railway sleepers. The 
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Jarmh (E, marginata) of West Australia,, 
the ii'onbark (L\ leumxylon), and karri 
{E. diverMcolor) are also .famed for their 
splendid timber. Borne of the streets 
of London are paved with jarrah. 

Hops {Humulus iujndus]. — Hop gar- 
dens are ciiiefiy found in Kent, Sussex, 
Hereftsrd, Surrey, Worcestei'shire,' and 
Hum{)shire, but the quantity grown 
in tliis country is not sufficient to supply 
the borne demand, and large imports 
are made from Tasmania and Europe. 

India-rubber. — Another vegetable se- 
cretion of great commercial importance, 
and for wliich new and valuable appli- 
cations are constantly being discovered, 
is caoutchouc, commonly known as 
india-rubber. It forms a part of the 
white juices of several orders of tropical 
plants, especially of the bread fruit, the 
oleander, the fig, and the spurge orders. 
It occurs in the form of minute globules, 
diffused os an emulsion in tiie white 
Juices of the plants. The caoutchouc 
of Sumatra and Madagascar is obtained 
horn llrmola elastica and Vahea elastica 
respectively, plants allied to the 
periwinkle of our shrubberies. That 
of Para, Eetnerara, and Surinam is 
furnished by species of SPphoniai allied 
to the spurges of our woods and fields. 
The india-rubber of some South Ameri.- 
can trees is obtained from several 
species of figs ; and the original india- 
rubber of the East Indies and Japan is 
contained in the juice of the now well- 
known Ficus elastica, Gutta percha is a 
similar product of the milky juice of the 
to tree {Isandra gutta)^ which grows in 
Borneo. The trade has grown enor- 
mously during the last few years owing 
to the great development of the motor 
industry, and it seems likely to continue 
for some time. India-rubber goods and 
waterproofs of British manufacture are 
in great demand. 

This has been called an “ India- 
rubber Age ” ; and for this modern 
necessary of life dependence has to be 
placed upon a lazy race of South Ameri- 
cans, each of whom can earn three: 
pounds a day by cutting gashes in the 
trunks of the rubber trees which line 
the swampy valleys of the Amazon 
and Its tributaries. They cut gashes 
in the baik, and place under the wbund 
a little clay dish. The fluid which runs 
out of the bark of the tree is odlleoted 
and dried over a fire of oily nuts. . ' 

Lac-dye and Lac-resin. — Lac is a resin 
which exudes from the branches of' 
several trees of tropical climes, especially 
from F'iC'US rdigiosa., F. indicat . and 


Ehamnus jafiibat vvheri bored by the 
insect known as Coccus ficus. From 
this resin the red colouring substance 
called ** iac-dye” is prepared, and the 
remainder, called seed-lac, is melted 
down into “shellac.’' 

Macaroni . — Until recently, the manu- 
facture of macaroni was confined to 
Italy, especially Genoa, but it is now 
carried on in various pa-rts of the south 
of France. It is made of the finest wheat. 

Mastic . — Mastic is a resinous gum 
obtained from the lentisk tree {Pistacia 
lentiscus), which hardens into straw’ - 
coloured drops. It is imported from 
j the Mediterranean region of Europe 
I and Africa. 

I Mate. — Matb, a substitute for tea, 
j consisting of the dried leaves of tlie 
! Brazilian holly {Ilex paraguayensis), is 
I extensively consumed in South America, 

I and has recently been imported into 
I England. 

Oah.— The different species of oak 
constitute a numerous family, distri- 
buted over a wide geographical range. 
The northern hemisphere has a liberal 
share of different kinds. Other species 
are found in Java, the uplands of Mexico, 
South America, and southern Europe. - 
In cool climates, such as that of Great 
Britain, the oak grows to a great size, 
and is highly esteemed for its valuable 
timber and astringent bark, the latter- 
being used by tanners and in medicine. 

The cork oak {Quercus suber)^ a native 
of southern Europe, produces the well- 
known cork of eorntnorco. The valonia 
oak (Quercus cegUops)^ is very extensively 
cultivated along the shores of the 
Meditorranoan Sea. The acorn-cups 
of this tree produce tannin in large 
quantities. 

Oak galls, chiefiy obtained from 
Quercus infectoriat a native of the Levant, 
are used in the manufacture of ink. 
They are excrescences caused by the 
punctui*es of gall flies. 

Many of the American oaks, especially 
the post, white, rock-chestnut, live, 
shingle, and black,- are of commercial 
value, cither for timber or tannin, or 
both. 

Oils . — The large number of oils ob- 
tained from plants may be divided into 
the fixed or fatty oils, from which no 
vapour passes off at the temperature of 
boiling water, and the essential oils, 
which give off vapour. 

Fixed Oils . — Of the fixed oils that 
in greatest request is olive oil, which 
is obtained both from the pulp of the 
fruit and the seeds of the olive tree 
uS 
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{Olea Europea) f the former being of 
better quality. Originally a native 
of Syria, Persia, and other tropical 
countries of western Asia, the culture 
of the olive has gradually spread itself 
over the south of Europe and the north 
of Africa. Commercially, the oil , is 
largely used in the manufacture of 
superior kinds of soap, and for various 
other purposes. 

Linseed oil, which is obtained from 
the seeds of the flax plant, is of very 
general application in the arts, especially 
in oil-painting, and in the composition 
of vai’nishes/ as it dries on exposure 
to the air. When boiled it is termed 
“ drying oil,” and is then used for the 
manufacture of printers’ ink, which is a 
kind of paint composed of oil and lamp- 
black. 

Other vegetable oils are extracted 
from hemp, cotton, and poppy seeds. 

The importance of these seeds com- 
mercially will be seen from the fact 
that the United Kingdom imports oils 
and oil seeds valued at 12 millions 
sterling annually from India, Egypt, 
Russia, the Argentine Kepublio, and the 
United States^ a. great proportion of 
which consists of flax and cotton seeds, 

J?aim oil is obtained from the fruit of 
several kinds of palms which grow in 
West Africa. The oil, which is con- 
tained in the kernel of the nut, is im- 
ported in large quantities to the United 
Kingdom for the use of the soap maker 
and 'the x^erfuraer, the value of the im- 
port being about a million and a quarter 
sterling annually. 

Essential Oils . — The essential or vola- 
tile oils are chiefly obtained from the 
leaves and flowers of plants ; sometimes, 
however, they exist in the wood, bark, 
or seeds. One of the best known, and 
commercially the most important of 
these, is oil of turpentine, commonly 
termed spirit of turpentine, which 
exists, in combination with resin, in 
special receptacles in the wood of pines 
and firs. Common turpentine is ob- 
tained from the Scotch fir when growing 
in the south of Europe and the southern 
parts of North America. A superior 
kind, yielded by the larch of southern 
Europe, is known in commerce as 
Venice turpentine. Several other resins 
yielded by i)lants, which are commonly 
termed gums, are of commercial im* 
poriance. Coital is obtained from a 
species of sumach when grown in 
troj>ical ^Africa. Mastic is a similp 
product. Dragon’s blood is a red resin 
which exudes in drops from the stems 


of several trees growing in tlie tropics 
generally , 

Oranges and Lemons . — ^-There are inany 
kinds of oranges imx>orted to this comitry 
from Spain, Malta, Italy, Florida, Cali- 
fomia, and even from' Australia ; but 
we are almost wholly indebted for our 
supplies of lemons "to tlic eomd-ries 
bordering on the MeditexTanean. 

Spices and Condiments . — Spices arc 
natives of tropical climates — chiefly 
of the East and West Indies, foi' none 
of the plants yielding them are strfB- 
ciently hardy to be grown in tempemte 
climates. 

Allsjxice is the fruit of the pimento, 
a tree of the myrtle order, cultivated in 
Jamaica. The 'spice is so called because 
it unites the flavour of cloves, cinnamon, 
and nutmegs. It is largely used in 
consequence of its cheajxness wdion 
compared wdth other sj^ieos. 

Cinnamon is grown in Ceylon ; it is 
also cultivated in Java, and has been 
introduced into the West Indies. It is 
the bark of a kind of laurel. 

Cloves are the dried, unopened, flower- 
buds of a small tree belonging to the 
myrtle order, wdnch is a native of the 
Moluccas, or Spice Islands. The culture 
of cloves has been introduced into both 
the East and West Indies, 

At one time the trade in cloves was 
a monopoly of the Dutch, and so deter- 
mined w^ere they to keep it in their own 
hands, that they destroyed the trees 
in all the islands of the Moluccas except 
Ainboyna, the scat of their government. 

Ginger consists of the unclorground 
stem of a p)iant not very unlike the iris 
of our gardens. Originally a native of 
tropical x\sia, it lias for a long time been 
successfully cultivated in China, the 
East Indies, and the West Indies, 

Mace and Nutmegs. These are both 

t roduced by the same plant, a tree 
elonging to the laurel order. The 
nutmeg tree was formerly confined to the 
Moluccas, but it has been inti'oduced 
into Java, Sumatra, Penang, and other 
islands of the East as well as into the 
West Indies. 

The nutmeg is tlie single seed con- 
tained within a fleshy fruit, not unlike 
an apricot in appearance. As it ripens 
it bursts into halves, displaying the seed 
between th^m. The nutmeg is en- 
veloped in a netted covering ; this is the 
mace of commerce. 

Mustard consists of the ground seeds 
of two plants known respectively as 
Sikapis alba and nigra. 

Pepper consists of the berries of a 


: 



BUSINESS MAN S GUIDE, 


Com] 


BUSINESS man’s guide, 


[Com 


of the New World, is also cultivated 
in the tropical portions of America. 
The sugar cane is found in India, and 
the manufacture of sugar has been 
carried on there from a very early period. 

In the northern United States and in 
Canada sugar is olifcained from the 
sweet maple {Acer mccharinum)^ 

In Franco, Holland, Belgium, and 
Germany, sugar is made from beet- 
root, and the manufacturers receive 
a boimty on every ton exported; and 
as this bounty -fed sugar can be pro- 
duced more cheaply than cane sugar, 
it nearly brought about the ruin of the 
British colonies in the West Indies and 
Guiana, until thej^ were assisted by the 
Government in 1898. 

The British people import sugar to 
the value of about 17.^ millions sterling 
annually, six -sevenths of which is 
beet-root sugar. About one- half of the 
supply comes from Germany. Other 
sources from which ijupor’tation is 
made are France, Holland, Belgium, 
the United States, British Guiana, West 
Indies, the Philippine Islands, British 
India, Brazil, and Peru. 

Tea^ Coffe&yand Cocoa , — Tea is manu- 
factured from the leaves of a small 
evergreen shrub [Thea chmemis), much 
like the camellia, and belonging to the 
same natural order. The plant is a 
native of China, Japan, and some parts 
of British India, where its culture is of 
great importance. It is also largely 
grown in Ceylon. 

Until recently, the tea imported into 
the "United Kingdom came chiefly from 
China ; but, of late years, India and 
Ceylon teas have largely taken the 
place of those from China, During the 
last two or three years the amount of 
tea imported by the United Kingdom 
from China has decreased by fifty per 
cent. The imports from China in 1907 
were about 95 per cent, less than those 
in 1879. In the last named year Ceylon 
supplied ‘no tea. In 1907 the exports 
from Ceylon to the United Kingdom 
were over 100,000,000 lbs,, wliilst those 
of India were over 160,000,000 lbs. 

Coffee consists of the seeds of a pretty 
evergreen shrub {Coffea Arabica)^ be- 
longing to the same order of plants 
that furnishes cinchona. Originally a 
native of Abyssinia, the coffee shrub 
was introduced into Arabia in the year 
1464, Brazil in 1774, and it is now 
largely cultivated in many tropical 
countries, especially in Brazil, the states 
of Central America, the East and West ' 
Indies, Ceylon, etc. 


The United Kingdom imports coffee 
to the value of about 2,^ millions sterling 
annually, from the United States, Brazil, 
Costa Bica, Guatemala, Colombia, and 
Ceylon. 

Cocoa consists of tho seeds of the 
cacao tree {Theohrama Cacao) ^ a plant 
closely allied in the structure of its 
flowers to hollyhocks. It is a native 
of Central America, but is liow ex- 
tensively cultivated in tho West Indies, 
and has been introduced into the tropical 
parts of Asia. Cocoa, to the value of 
about 21 millions sterling, is annually 
importeef into this country from Trinidad 
and other \¥est India Islands, New 
Granada, Ecuador, and Brazil. 

Tobacco , — The tobacco of commerce 
is prepared from the leaves of two 
species of plants belonging to the same 
natural order as the potato, namely, 
common green tobacco (Nicotiana rus- 
tica)f of northern India, Tibet, western 
China, and Syria ; and Virginian to- 
bacco {Nicotiana tahacum), of America 
and southern India, It was used in 
Persia, in wdiich country it still grows, 
long before the discovery of America ; 
but it is from that continent, and from 
the West Indies, that most of the 
British supplies are derived. 

The annual value of the tobacco im- 
ported amounts to more than 6 millions, 
and of this about three-flftha comes 
from the United States. 

Latakia is a mild and finely flavoured 
tobacco, named from a seaport of Syria, 
in the neighbourhood of wliich it is 
cultivated. 

The tobacco imported from the 
southern states of America is the kind 
jnost frequently smoked in a pipe, the 
produce of Havana and Manilla being 
generally converted into cigars and 
cheroots. Tobacco is extensively culti- 
vated in France, Germany, Holland, 
Belgium, the southern provinces of 
Ituasia, in Turkey, Syria, and India. 

The finest tobacco comes from Cuba ; 
the produce of Manilla is, perhaps, 
the next in quality, while the southern 
United States produce the greatest 
(quantity. 

Vegetable Fibre .^, — The raw materials 
of which textile fabrics are manu- 
factured are derived from both the 
vegetable and the animal kingdoms, but 
those from tlie former source are alone 
tnentioned in this section. 

. Cotton constets of the fino fibres 
Surrounding the seeds of the cotton 
plant {Qossypium)^ of which tliere are 
Several varieties. The cotton plant 
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belongs to the same imtural order as i 
hollyhocks. Some varieties are her- | 
baceous anmiais ; otliors are _ shrubs ; . j 
while one even attains the siae of a j 
small tree. In upland cotton the fibres ; 
adhere firinly to the seed, wMle in the | 
long'Stapled" sea-island cotton the seeds : 
aro free and merely enveloped in the j 
hbres. ' ' ' j 

The cotton plant is largely cultivated i 
in India, China, the United States, 
Mgypt, and the other countries bordering 
oh the .Mediterranean Sea. 

The imports of cotton and cotton goods 
by the United Kingdom reaches^ the 
oiioroicus value of over 45 millions, 
eight-ninths being imports of the raw 
material. Three-fourths of^this immense 
quantity comes from the United States, 
about one-fifth from Egypt, leaving 
British India and Brazil to provide 
much of the remainder. 

Flax fibres were employed as a ma- 
terial fov clothing in very ancient tunes, 
'fhe plant {Linum uf^itatiasimum) is an 
annual, bearing blue flowers, and is ^ 
largely cultivated in Ireland and Russia, ; 
Our imports of flax amount to about ‘ 
3 millions sterling per annum, and are 
obtained chiefly from Russia, Belgium, 
Holland, and Gorrnanj^ 

Hemp is yielded by an annual {Gannas 
bk aativa)^ belonging" to the same natural 
order as the nettle. Our average annual 
supply from abroad is valued at over 
3 millions. 

The plant was brought to Europe 
from Ikirsia, and is supposed by many 
to be a native of India ; but, like to- 
ba(x;o and the potato, it lias a wonderful i 
power of adapt ing itself to differences ’ 
of soil and climate. Hence, it is now 
cultivated, T:it>t only on the plains of 
Persia, India, and Arabia, but also in 
Africa ; in America, all over its north- 
eastern states and provinces ; and on 
tiie fiats of Brazil ; and, in Europe, 
in almost every kingdom and country. 
In Russia it is an important article of 
culture, even as far north as Archangel ; 
and, from that region, our manufac- 
turers have been accustomed to receive 
largo supplies of its valuable fibre. 
Half of our annual supply comes from 
the Philippine Islands ; the remainder 
being made up by Italy, Germany, 
Russia, and British India. 

Jute Is the fibre of an Indian plant 
{Gor chorus capsularis) belonging to the 
same natural order as the lime tree. 
The plant is widely cultivated in India, 
whence Dundee receives its large sup- 
plies of this article. The inner bark 


of the tree supplies the commercial 
fibre, just as the inner bark of the lime 
tree supplies bast and Russian matting. 
It is largely cultivated in Bengal, the 
rich alluvial soil and liot moist climate 
being favourable to_ its growth. It is 
only recently that jute has come into 
extensive use in the manufacture of 
textile fabrics in this eoimtry. In 
India, this manufacture has long been 
an important industry among the 
Hindus. Dundee is the chief seat of 
the jute manufacture in Bidtain. Almost 
all the jute comes from Bengal, the 
average annual import of jute and jute 
goods 'being over 6:|r millions sterling. 

Manilla Hemp. This is the fibre of 
the Musa iextilis, a plant closely allied 
to the banana, and the same plant also 
yields a finer fibre from which some of 
the most delicate Indian rnualins are 
made. 

New Zealand Hemp. The leaves of 
the Phormium tmax, a lily which grows 
in New Zealand, yield the New Zealand 
liemp of commerce, one of the strongest 
vegetable fibres known. 

Vegetable Ivory . — An ivory now much 
used by turners for making small 
trinkets‘is of vegetable origin, and is the 
kernel of a nut produced by a palm 
which grows in the low valleys of the 
Peruvian Andes. These kernels are 
known to commerce as “'corosco nuts.^’ 

Timber. The word timber is often 
used in a two-fold sense. It is applied 
to such trunk of trees as are suitable, 
from their size and quality, to be sawn 
into planks, for building jiurposes, 
and the planks so obtained are also 
called timber. Lumber is the name 
given to timber by the Americans, 

Although neither the strongest nor 
the most durable, the soft wood timber 
obtained from the great natural order 
of cone-bearing trees {Coniferae)^ the 
pines and firs, is of the greatest value 
in a commercial sense, because it is 
plentiful, and therefore of a low price. 
Moreover,, it is easily worked. These 
trees also yield turpentine. 

In Sweden and Norway, in Russia 
and Germany, and especially in Canada, 
there are vast pine forests from which 
the main supplies of the United King- 
dom are obtained. But there are,, also 
valuable forests of these trees on the 
slopes of the Alps and Pyrenees, and 
also in Scotland. 

The principal timber trees in these 
forests are the Scotch fir, the spruce fir, 
the silver fir, the Weymouth pine, and 
the larch. The timber of tlie Scotch fir, 
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of Tuscany. Tiie Marsala of Sicily is a | calculated at so much per cent, upon 
strong wine, | the amount of the transaction. 

Lachrymtc Christi is the name given ! It is always advisable that tlie terms 
to one of the best of Italian wines, i of the employment of commission 
There are two kindS) the white and the | agents should be made^ as clear as 
red, the former being generally preferred, i possible, as disputes arise very fre- 
, Similar wiiie.s are macie in Candia, Cy- | quently between principals and agent-s 
pros, and the islands of the Archipelago, i as to whether the remuneration or 
Marsala, a wine resembling sherry I commission has in fact been earned, 
in apimarance, is made from gi’apes j The courts have latterly hwoured the 
grown on the west coast of Sicily. | agents if tiiey have made it clear that 

Moseiie is a white wine exported from I their work has been in any way xDrodiictive 
the district about the river Moselle, in ■ of the successful termination of any trans- 
Oermany, It may be obtained either i aetionsiii which they have been expressly 
still or sparkling. or impliedly engaged. Generally speak - 

Port is a red wine shipped principally ing, they may be said to be entitled to their 
from Oporto ; whence its name. The commission if they have brought together 
grapes frosn which it is made are culti* I their principals and third persons ready 
voted in Cima de Doux'o, a mountainous ' and willing to conclude proposed coh- 
district in Portugal. Port wdno is tracts, even though the contracts are 

generally fortihod with added spirit never, in fact, concluded, 
before reaching the llnitefl Kingdom. Difficult questions arise when two or 

Sherry, so-eallofl because it is exported more agents are employed to carry on 
froniXereSjisawell-knownSpanish wine. the same work, e.g., house agents 
COMMERCIAL TREATIES. (Fr. employed to sell a house. The facts 

Traitvs de commerce, Ger. Handelsmr- of each particular case are the only 
trdgt, Sp. Tratados de Goniercio,) guide to the settlement of such adverse 

Agreements between different coun- claims, and the decisions are somewdiat 
tries for the regulation of their mutual conflicting. 

trade. In countries which adopt A few examples from many reported 

protective principles, the tendency cases may be given. In Burton v. 
will be for the governments to admit Hughes, 1 Times L.K. 207, a liouse was 
freely those articles which are required placed by A in B’s hands for sale at 
for it.s use and manufactures, but to £16,000. B gave C an order to view 
exclude as far as possible those which the house. The house was viewed, but 
compete with its own productions. It 0 at first gave up the idea of purchasing 
is with a view of regulating particular it. Subsequently, after an abortive 
tariffs ill the interests of all parties that attempt to sell the house by auction, 
coinmereial troaiio.s are framed, by C bought it for £11,000. It was held 
wiiich importations are permitted on that B was entitled to his commission, 
more favourable terms by one of the In Taplm v. Barnett, 6 Times L.B. 30, 
contracting parties to the other party A was commissioned to sell a house, 
to the treaty than to the world in After three months it was put up to 
general. England liaving adopted a auction by another agent, and then 
free trade policy has to oiler other in- bougiit by B. B had already been 
ducemenits than a lowering of tariffs introduced by A, but it was decided 
in return for tariff concessions from other that A has no claim for commission, 
countries. since it was not by his intervention that 

COMMISSION. {Fr. Commission, Ger. the sale had really been effected. In 
Provision, Sp. OomisionA Green v. Bartlett, 14 C.B. N.S. 681, an 

The mode of remuneration for services auctioneer. A, was employed to sell an 
•endered by agents in commercial estate at 2| per cent, commission “ if 
irausactions, generally taking the form the estate should foe sold.” It was not 
)f a percentage on the amount of sold, but at the auction B asked for the 
msiness done. name of A’s principal. B afterwards 

COMMISSION AGENTS or COMMISSION bought the estate privately without any 
MERCHANTS. (Fr. H&gociants com-' further intervention by A, and A was 
*%issionnaifes, Ger.^ Kommissiondre, Sp. successful in his claim for commission. 
Igentm m Comisim.) It has usually been decided that if the 

Persons who buy and sell goods, or relation of buyer and seller is really 
ransact business generally for other brought about by the act of the agent, 
ersons, and who are rewarded for their he is entitled to commission, although 
:oable by a certain payment, generally the actual sale has not been effected by 

■' ’T54' , , 
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him.” Lastly, in Barnett v. Brown ^ \ 
6 Times L.Ii. 463, the vendor of the | 
lease of a iioiise employed two agents, | 
A and B. A informed C of the house, j 
and C viewed it. C applied to B, aiid | 
again viewed the house. C subse- j 
quenfcly communicated wdth both A | 
and B", but finally contiruied negotia- ! 
tions and purchased through B. It was ! 
decided that B wUvS entitled to the com- j 
mission, though it was strongly con- j 
tended, on behalf of A, that there could j 
only be one introduction. If A had i 
really brought about the sale, and B had | 
merely finished the negotiations, then i 
A would have been entitled. Tlie ques- i 
tion between the parties resolved itself j 
into this, whose introduction was the 
effectual cause of the purchase ? 

Ail the ordinary rules as to agency 
are, of course, applicable to commission 
agents. 

COMMITTEE OF INSPECTION. (Fr. 

ComiU d’inspectiont Ger. Glduhiger- 
ausschusSf Sp, Comite de Inspeccion.) 

A number of creditors appointed by 
the whole body of creditors to watch 
over the settlement of the affairs of a 
bankrupt, or of a company which is 
being wound up, and to supervise the 
trustee. 

Bankruptcy. — The committee con- 
sists of not more than five nor less than 
three persons. They are selected by 
the creditors by ordinary resolution, 
and any creditor or the holder of a 
general " proxy or general power of 
attorney from a creditor may be ap- 
pointed, provided that the creditor 
proves his debt before he or his proxy 
or attorney acts upon the committee. 
The members of the committee must 
meet at, least once a month, and may 
act by a majority of the number present 
at any meeting, if. a majority of the 
whole committee are present. If any 
vacancies occur the remaining members 
may still act so long as there are at least 
two contmuing members. Vacancies 
are to b© filled as soon as possible by 
the election of additional members. 

Any member of the committee may 
resign, by giving notice in writing to the 
trustee, ’ and any member may be re- 
moved by ordinary resolution at a meet- 
ing of the creditors, convened for the 
purpose. If a member becomes bank- 
rupt, or compounds or arranges with 
his creditors, or is absent from five 
consecutive meetings, his office is 
vacated. 

In some cases the creditors depute 
to the committee of inspection the task 
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of appointing the trustee, and of fixing 
his remuneration. The trustee, when 
appointed, must consult the com- 
mittee in respect of all important 
matters in comiection with tli© ad- 
ministration of the , estate of the bank- 
rupt. By the Banln-uptcy Act, 1883, 
the ti’ustee can only do the following 
things with the permission of the 
committee of inspection 

(3) Carry on the business of the bank- 
rupt, so far as may be tuecessary Cor the 
beneficial winding-up of the saine. 

(2) Bring, institute, or defend any 
action or other legal proceeding re- 
lating to the property of the bankiuipt, 

(3) Employ a solicitor or other agent 
to. take any proceedings, or do any 
business which may be" sanctioned by 
the committee of inspection. 

(4) Accept as the consideration for 
the sale of any property of the bankrupt 
a sum of money payable at a future 
time subject to such stipulations as 
to security and otherwise as the com- 
mittee think fit. 

(6) Mortgage or pledge any part of 
the property of the bankrupt for the 
purpose of raising money for the pay- 
ment of his debts. 

(6) Refer any dispute to arbitra-tion, 
compromise ail debts, claims, and lia- 
bilities, whether present or future, : 
certain or contingent, liquidated , or 
unliquidated, subsisting or supposed 
to subsist between the bankrupt and 
any person who may have incurred axiy 
liability to the bankrupt, on the receipt 
of such sums, payable at such times, 
and generally on such terms as may b© 
agreed on. 

(7) Make such compromise or other 
arrangement as may be thought ex- 
pedient with creditors, or persons 
claiming to be creditors, in respect of 
any debts provable under the bank- 
ruptcy. 

(8) Make such compromise or other 
arrangement as may be thought ex- 
pedient with respect to any claim arising 
out of or incidental to the property 
of the bankrupt, made or capable of 
being made on the trustee by any person, 
or by the trustee on any person* 

(9) Divide in its existing form amongst 
the creditors, according to its estimated 
value, any property which, from its 
peculiar nature or other special circum- 
stances, cannot be readily or advan- 
tageously sold. 

(IQ) Appoint the bankrupt himself 
to superintend the management of the 
property of the bankrupt or of any part 
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thereof, or to carry on the trade (if 
any) of the bankrupt for the benefit 
of his creditors, and in any other respect 
to aid in administering the property 
in such manner and on such terms as the 
trustee may direct- 

( U) Make such allowance as may be 
thought fit to the bankrupt out of his 
property for the support of the bank- 
rupt and Ms family, or in consideration 
of his services if he is engaged in wind- 
ing up his estate. Any such allowance 
may ne reduced by the court. The 
allowance must, under Rule 296 of the 
Bankruptcy Rules, be in money, unless 
the creditors by special resolution 
determine otherwise, and the amount 
must be duly entered in the accounts 
of the trustee! 

The permission given must not be a 
general permission to do all or any of the 
above-mentioned things, but only a 
permission to do the "particular thing 
or things for which permission is sought 
in the specified case or cases. 

The books kept by the trustee must be 
regularly audited by the committee. As 
the inembex's stand in a fiduciary capacity 
towards the general body of, creditors, 
no profit must be made by any one of 
them out of the administration of the 
estate, either directly or indirectly. 

If there is no committee of inspection 
the powers authorised by the^ Bank- 
ruptcy Act, 1883, may be exercised by 
the fioard of Trade, who may in turn 
tleiegate them to the Official Receiver. 

There is no committee of inspection 
in the case of small bankruptcies. , 

Oompmiij Winding-up. — When an or- 
der has been made for the winding-up 
of a company, and a liquidator has been 
appointed, a committee of inspection 
is appointed to control the actions of the 
liquidator almost in the same manner as 
a trustee in bankruptcy is controlled. The 
persona who are eligible for election are 
(a) Creditors of the company ; I 

{b) Contributories of the company ; 

(c) Persons holding general powers 
of attorney from creditors or contri- 
butories. 

The proportion in which the above 
are to be elected is agreed on at meetings 
of the creditors and contributories. 
In case of difference the court must 
determine what the proportion should be. 

The liquidator can only exercise the 
following powers with the sanction of 
the committee of inspeotion, or of the 
court t — 

( i ) Bring or defend legal proceedings in 
the name and on behalf of tfie company. 
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(2) Carry on the business of the com- 
pany so far as may be necessary for the 
beneficial winding-up of the same. 

(3) Pay any class of creditors in full, 

(4) Make a compromise or arrange- 
ment with creditors or persons claiming 
to be creditors. 

(5) Compromise calls. 

(6) Compromise debts. 

(7) Compromise questions in any 
way relating to or affecting the assets 
of the company. 

(8) Employ a solicitor or agent. 

The members of the committee are 
removable in the same manner as in 
bankruptcy, and are bound to exercise 
their powers with a proper appreciation 
of the fiduciary capacity in which they 
stand towards the company. 

When there is no committee of in- 
spection its functions devolve upon the 
Board of Trade. 

COMMODITIES. (Fr. Marchandisu, 
Ger. Waren^ Sp. Mercanoid$.) , 

Movable articles of commerce. Objects 
of any kind which can be bought or sold « 

COMPANIES. (Fr. Compagnies, Ger. 
Gesellschaften, Sp. Companias.) 

Associations of persons for carrying 
on trade or business. 

COMPANIES, LIMITED ilABIIITY. 
(Fr. Societes en commandite^ Ger. Korn- 
manditgeseUschaften aiuf Aktien, Sp. 
Sociedades Anonimas.) 

Associations of persons for carrying 
on trade or business, in which the 
liability of such persons is limited by 
guarantee or shares. They have been 
governed since 1862 by a largo number of 
Acts passed between that date and 1907 ; 
but now the whole of the law has been 
drawn together in the Companies (Con- 
solidation) Act, 1908. 

The present section deals generally 
with joint-stock companies, their forma- 
tion, their conduct of business and their 
termination. 

A joint-stock company has been 
defined as “an association of individuals 
for purposes of profit, possessing a 
common capital contributed by the 
members composing it, such capital 
being commonly divided into shares, of 
which each possesses one or more, and , 
which are transferable by the owner.’’ 

It must be clearly understood that 
the individuality of the members is 
entirely lost in the personality of the 
company. Unlike a partnership, the 
creditors can only proceed against the 
property of the company in case of 
necessity, and ordinarily there is no 
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remed.y beyond the amount of the fixed 
capital of the company. 

KimU of Co-7npames^ — There are three 
kinds of companies. 

{a) Unlimited companies. In com- 
panies of this class, every shareholder 
is liable for the debts of the company 
as in an ordinary partnership. But 
they possess these advantages — the 
liability of each member ceases at the 
end of a year from the time he ceased 
to be a member, and the shares are 
transferable. Snch companies are now 
extremely rare, and for several years 
past none have been registered. 

(5) Companies limited by guarantee. 
Tiiere are very few of this class in exist- 
ence. The memorandum of such a 
company coiitains a declaration to the 
effect that each member of the associa- 
tion will contribute an amount, not 
exceeding a ffxe<i sum, to meet its 
liabilities so long as he remains a mem- 
ber, and for twelve months afterwards. 

(c) Companies limited by shares. 
Here the liability of each member is 
limited to the nominal amount of the 
shares which he holds. If the capital 
is once fully paid up, there is no further 
pecuniary liability resting upon any one. 

The third class is the most common 
and most important kind of company. 
In addition to what is contained in the 
present section, there are special rules 
applicable to certain companies, such 
as banking companies, insurance com- 
panies, and companies formed for tho 
purposes of charity, etc. This third 
class is still further sub-divided into 
public and private companies. 

Number of Persons required, — The 
smallest number of persons that can com- 
bine to form a public joint-stock company 
is seven. Though there is no maximum, 
except that the number of shareholders 
cannot exceed the number of the shares, 
there must never be less than seven, for 
where the business of a company is 
carried on for six months after the 
number of its members has been re- 
duced below seven, every member 
cognisant of the fact is personally liable 
for payment of the whole of the debts 
of the company contracted after such 
period. 

In recent years companies have come 
into existence which have been known 
as “ one man ” companies. The name 
is generally applied to associations in 
which almost the whole of the shares 
are held by one person, the remainder 
being allotted to six or more other 
persons who are required to make up the 


necessary number of members. This is 
very frequently the ease) where a success- 
ful business is converted into what has 
heretofore been known as a “ private ” 
company, that is, one in which the 
shares are not offered to the public for 
subscription, but are carefully reserved 
to the relatives and friends of the former 
partners in the business. Tims the 
advantages of incorporation are gained, 
of which the principal is limited liability, 
There are also otiier advantages, of 
which the chief are the continuance of 
the business after the deatli of any of tlie 
parties interested, the power, at any- 
time, of transferring the shares so as to 
introduce fresh members, and the 
increased facility of borrowing money. 

There has now arisen a new statutory 
“ private ” company. It is defined as 
one which, by its articles, {a) restricts 
the right to transfer its shares, (6) limits 
the number of its members (exclusive 
of persons who are in the employment of 
the company) to fifty, and (c) prohibits 
any invitation to the public to subscribe 
for any’- shares or debentures of the 
company. Such a company may be 
registered -with only two members, and 
it is exempt from many of the require- 
ments imposed upon a public company. 
It ivili be noticed that a “ one man 
company need not necessarily be a 
“ private ” company within the meaning 
of this definition. A private company 
may, by taking certain prescribed steps, 
convert itself into a public company. 

The Promoters — “ Tho term pro- 
moter,” said the late Lord Justice 
Bowen, “ is a term not of law, but of 
business, usefully summing up in a 
single word a number of business opera- 
tions familiar to the commercial world 
by which a company is generally 
brought into existence.” Whether a 
man is or is not a promoter will depend 
upon his acts. 

As a promoter stands in a fiduciary 
relationship towards the company which 
he is promoting, he must not use his 
position for the purpose of making any 
secret profit at the expense of the com- 
pany, His position is very similar 
to that of an agent. 

The promoter is personally liable for 
any acts done before the company is 
registered, since it is impossible for a 
person to contract on behalf of a nbur 
existent person, and a company cannot 
subsequently ratify what has been 
done. 

Memorandum of Association , — "When 
the necessary number of persons has 
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meiuorandum of j in pursuance of this niomoranduin of 
red. In it the j association, and we respectively agree to 
st be clearly set i take the number of shares in the capital 
i of the company set opposite our re- 
3 company. Any spective names/’ 

provided it does The names, addresses, and descrip- 
ible that of an tions of the seven (or two if the company 

to be likely to is a private one) subscribing persons are 

)rd of the name . annexed, each of them subscribing for 
-unless the com- one share at least. 

one — though the ! It is necessary that each subscriber 
r, if they think | should make the entry with his own 
h this addition i hand, and the entry must be attested, 
b one formed for It is the common practice for each to 

ry gain and profit. write that ho takes one share. Any 

my may use the person may be a subscriber ; for ex- 

Em offence punish- ample, a banln*upt, a married woman, 

i unincorporated . an alien, or an infant. It is not advisable, 
so. The prefix | however, to have an infant subscriber, 
used without the ;> as the registrar may raise difficulties, 
j Secretary. By ; Articles of Association. — In addition 
with the sanction j the memorandum there are usually 
^ the name of the Articles of Association, These are 

1 • signed by the subscribers to the memo- 

•6 the registered random, and consist of regulations for 

3 to be Situated. the management of the internal affairs 

the company. Qf the company. They, are, in. fact, a 

)<|uired in setting species of bye-laws. They are binding 

xcy. A company upon the company and upon each 

rposes which are niember of the same as if each had 

lum, and any act signed and sealed them. The articles 

rers is uUra mres^ ^nay be altered from time to time in 

nd void. As a j respect by special resolution of the 
a memorandum members of the company, 
es and businessevs legislature has supplied a specimen 

iy only the re of Articles of Association. These are 

b the mam bi^i-, known as Table A, They were first 

it IS then possible published in the Act of 1862, afterwards 

end its operations amended in 1906, and finally inserted in 

applying to the. schedule of the Companies 

^ 80 . Until 1890 (Consolidation) Act, 1908. 
tend its business „ . , ,, 

-»nnd «nd rp Registration. — When the Memoran- 

y spefial reSo- of A^ociation ^as been signed 

4 of the court, a '* be stamped. In addition to the 

be effected, if it ordinaiy deed stamp of lOs.-which is 
.ration is for the both by tiie Memorandum 

IV and that tlie Articles — registration stamps 

&ting members are necessary according to the following 
erly safeguarded- * 

sraorandum will Where the nominal capital does £ s. d* 
r this procedure exceed £ 2,000 . . .2 0 0 

expense. • Where the nominal capital ex- 

tne effect that eeeds £ 2 , 000 , the above fee 

mbers is limited. o£ £2, with the following ad- 

f the nominal ditional fees, regulated ac- 

% the number of cording to the amount of 

apital is divided, the nominal capital (that is 
1 share. to say) « 

eludes as foUows : For every £1,000 of nominal 
ns whose na-mes capital, or part of £ 1 , 000 , 

scribed, are de- after the first £ 2 , 000 , up to 

into a company, £5,000 ..... 3 0 0 
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For every £1;,000 of nominal 
capital, or part ot £1,000, 
after the first £5,000, up to 

£100,000 0 5 0 

For every £1,000 of nominal 
capital, or part of £1,000, 
after the first £100,000 .0 1 0 

For registering any document 
required or authorised to be 
registered, other than the 
Memora-ndum of Association 0 5 0 

For making a record of any 
fact aiithorised or required 
to be recorded . , .050 

In addition to the fixed stamp duties, 
there is an ad valorem duty of os. per 
cimt. imposed on the nominal capital 
of the company by the Finance Aot, 
1899. 

Idle memorandum and articles are 
left at the office of the Registrar of Joint- 
Stock Companies. They must be accom- 
panied by a list of persons who have 
consented to become directors of the 
proposed company, and a statutory 
declaration that the requirements of the 
Companies Act as to "registration and 
ail matters precedent and incidental 
thereto have been complied with. 
Thereupon a certificate of incorporation 
is issued by the Registrar of Companies. 
This certificate is conclusive evidence 
that everything is in order. The mem- 
bers then become a corporation, and the 
incorporation takes effect from the 
date of the certificate. If it is a private 
company it is at liberty to commence 
business at once, but a public company 
cannot as yet proceed further than the 
issue of a prospectus inviting the public 
to apply for its shares. 

The Prospectm , — The term prospectus 
is applied to the document put forward 
by the persons interested in the com- 
pany, to induce other persons to take 
shares, or otherwise assist the company 
with money. It is defined as “ any 
notice,^ circular, advertisement, or 
other invitation offering to the public 
for subscription or purchase any 
shares or debentures of a company.” 

It is generally issued at the time of or 
immediately after the registration of the 
company. It must be dated, and the 
date napaed will be deemed the date of 
its publication. A copy must be signed 
by every person named in it as a director 
or proposed director (or bis authorised 
agent), and filed with the Registrar at or 
before the date of publication. 

The preparation of the prospectus 
has always been a most difiiouit task. 


Its object is to induce the public to 
come, ill and take slmres, and for that 
purpose the prospects of the company 
, have always been p)aint.od in the roj-iest 
fashion. This has led to the grossest 
frauds. A vast change has, hotvever, 
been accomplished since the passing of 
the Directors Liability Act, iS90, and 
also by subsequent statutes. The re- 
quirements of the document are set out 
in the article Prospectus. Xotliing can 
now be omitted which would affect the 
mind of a reasonable }>orson who was 
a party to a private ti'ansaetion. All 
the financial arrangements must be 
stated, the names and addresses of 
the directors, and parti eula/rs of every 
material contract which has been entered 
into. 

if a prospectus is issued containing 
fraudulent misrepresentations, a person 
who has been induced to take shares 
in the company through such false mis- 
representation will be entitled to have 
hivS name removed from the list of share- 
holders, or he Tnay sue the persons 
responsible for the issue of the pro- 
spectus for damages sustained through 
such misrepresentation. 

Vnderwriting . — This is a contract 
entered into by a person to take up 
shares ofiered to the public if the latter 
do not apply for them within a certain . 
time. The object of underwriting is to 
insure the successful floating of the 
company. The contract is generally 
made with, the promoter of the company, 
the consideration being a payment 
in cash or otherwise, but there cannot 
be a payment in shares. Although 
formerly held to be illegal, as amounting 
to the issue of shares at a discount, an 
underwriting commission is now per- 
fectly regular, if allowed by the Articles 
of Association and expressly stated in 
the prospectus of the cornp^my. 

Directors . — As the shareholders of a 
company often amount to a large 
number of persons, it would be im- 
possible for each one to be consulted 
with respect to every transaction of 
the company. The management must 
be in the hands of a few, selected by the 
shareholders, who are called the directors 
of the coxnpany. The number, powers, 
and method of election of the directors 
are provided for- by the Articles of 
Association. If no directors are named 
therein, the subscribers of the Memo- 
randum of Association are the directors 
until others are appointed. 

No one can be appointed as a director 
unless, before the registration of the 
lag, / ■ . ' ’ , 
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articles or the publication of the pro- 
spectus, he has 

(а) Filed \vith the Registrar a signed 
consent to act as a director, and 

(б) Either signed the Memorandum 
of Association for, or filed with the 
Registrar a signed contract to take 
fi'oia the conipany, and pay for, the 
shares which arc necessary to qualify 
hint for the position of a director. 

If ti director does not acquire liis 
qualification witliin two months after 
his appoinlnient, or subsequently ceases 
to hold his qualification, he must resign | 
his position. If he continues to act as 1 
director, he is liable to a fine of £5 a j 
day from the date of his ceasing to hold | 
his qualification, | 

The duties and the authority of the j 
directors are limited by the memorandum i 
and the articles. An act done in excess ; 
of their pow’ers is ultra vires^ and the act j 
itself cannot be ratified if it is also ultra j 
vires the company. As the directors | 
are in the position of trustees and agents j 
for the company, they must not make 
use of their powers to obtain advantages 
for themselves. They must make no 
secret profits. Neither must they dele- 
gate their {>owers, unless they are 
autliorised to do so by the Articles of 
Association, 

Allotment of Shares , — Hitherto in the 
allotment of sliares nothing has been 
required beyonti the elements which go 
to the formation of a simple contract — 
appHcatiou, acceptance, and communica- 
tion to the applicant within a reasonable 
time. The j*esult Juis been that many 
companies have gone to allotment 
when the applications for shares have 
been such as altogether to exclude the 
possibility of the company being able 
to conduct any business at all. 

It is %vith respect to the allotment 
of shares that the Act of 1900 first con- 
ferred so great a benefit upon the public. 

It was then enacted that no allotment 
should be made of the share capital 
of a company offered to the public 
for subscription by a prospectus unless 

(«) A minimum subscription fixed 
by the memorandum or articles and 
named in the prospectus as that upon 
wliich the directors may proceed to 
aliotnmnt has been subscribed, and the 
sum payable on application has been 
paid to and received by the company, or 

(6) The whole amount of the share 
capital has been subscribed and the 
application money, paid. 

Further changes were made by the 
Companies Act, 1907, and the present 


statutory provisions are now contained 
in the article Allotment, 

Register of Members . — Every company 
is bound to keep a register or list of its 
members for the time being, and of the 
shares which they respectively hold. 
The register must be open to inspection 
during business houi-s, gratis to share- 
holders, and on payment of a sum 
not exceeding one shilling to other 
people. The register may be closed 
for any period ^not exceeding thirty 
days in each year. Also every company 
which has its capital divided into shares 
must annually forward a list of its 
members to the Registrar of Companies. 

In addition to the list of members, it is 
now necessary to forward a summary as 
to the financial and general position of 
the company. The exact requirements 
as to the contents of the summary are 
contained in sect. 2(5 of the Companies 
{Consolidation) Act, 1908. No notice of 
any trust is to be entered upon the 
register. 

In cases of improper entry or omission 
of names from the register, the injured 
party may apply to the court for a 
rectification of the same, by striking 
out or placing therein the name of the 
member who has complained of the 
improper entiy or omission. 

Capital , — This is the sum subscribed 
by the shareholders for the purpose 
of being applied to the establishment 
or extension of the company’s businessi 
The proposed sum named in the Memo- 
randum of Association of the company 
is the “ nominal ” capital. When the 
whole of the capital is not taken upj 
that which is represented by the number 
of shares held by the member is its 
“ subscribed ” or “ issued ” capital. 
That portion of the issued capital w'hich 
is actually paid by the members of the 
company is the “ paid-up ” capital, 
the remaining portion, for which the 
shareholders are liable, being known 
as the “ unpaid,” or “ uncalled ” capital, 
A company may increase or reduce 
the amount of its nominal capital, but 
no reduction can take place without the 
sanction of the court. 

Common Seal . — Every company must 
possess a common seal, and the name 
of the company must be engraved upon 
it in legible characters. It must be 
used for the authentication of all im- 
portant documents. 

Also it must be borne in mind that 
the name of every limited company 
must be legibly printed or affixed to 
the outside of every office or place of 
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business where the company conducts its 
business, and that tlie name must be 
mentioned in all notices, advertisements, 
olticial publications, bills of exchange, 
orders for goods, receipts, etc., con- 
nected with its undertakings, Non- 
coiripUance with these provisions renders 
the eornpanj?' or its officials liable to 
vary ill g penal ti es . 

Share Certificates , — A person who 
applies for shares in a limited company 
becomes liable to pay for the same as 
soon as the allotment has been com- 
municated to him. Until the passing 
of the Companies Act, 1907, there %ms 
nothing to compel a company to issue a 
certiticate signifying that the holder 
was a shareholder. But no'w it is 
enacted, 

(1) Every company shall, within two 
months after the allotment of any 
of its sliares, debentures, or debenture 
stock, and within two months after the 
registration of the transfer of any such 
shares, debentures, or debenture stock, 
eompiete and have ready for delivery 
the certificates of all shares, the deben- 
tures, and the certificates of all deben- 
ture stock allotted or transferred unless 
the conditions of issue of the shares, 
debentures, or debenture stock otherwise 
provide. 

(2) If default is made in complying 
with the requu'ements of this section, 
the company, and every director, 
manager, secretary, and other officer of 
the company who is knowingly a party 
to the default, shall be liable to a fine not 
exceeding five pounds for every day 
during which the default continues, Tlie. 
certificate is impressed with the seal of 
the company. When a purchase of 
shares has been made upon the faith of 
a duly issued certificate the company 
will be estopped from denying that the 
person named in the certificate is 
entitled to the shares. Claims may also 
arise against the company in the case of 
forged transfers. 

Transfer of Shares . — Unless there is' 
a special restriction or limitation by 
the Articles of Association, the holder 
of shares in a company, whether the 
same were originally allotted to him ’ 
or %vhether he has acquired them from 
a previous holder, is entitled to transfer 
them to whomsoever he pleases. The 
transfer is effected either by deed or 
by an instrument in writing," signed by ' 
the transferor and transferee. The 
transfer, sometimes accompanied with , 
the certificate, is sent to the company- 
for registration, and the name of the 
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transferee is etdered in the books 
of the conipany as the holder of the 
shares. The transferee then becomes 
a member of the company. On the 
death of a shareholder the right in his 
shares passes to Ida personal repre- 
sentative— -executor or administrator — 
and in bankruptcy the trustee 
into the place of the bankrupt. The 
personal representative, or the trustee, 
may be registered as member, or may 
transfer the shares which iiavo fallen 
to him to another person without being 
registered. 

Share certificates are S(;>metimes de- 
posited as a security foi’ a loan, together 
with a blank transfer, idiat is, a transfer 
executed by the borrower only, the 
name of the transferee not being stated. 
This gives to the iem lor an implied 
authority to till in the name of the 
purchaser of the shares if the borrower 
fails to repay the money. But this mode 
of transfer is only cifeetual where the 
articles of the com})any permit of the 
transfer of shares by an instrument 
in writing simply. If the transfer must, 
under the articles, be by deed, a blank 
transfer will be of no value, since the 
instrument itself ia not a deed, being 
faulty in the fact that one of the essen- 
tials of a deed, viz., the name of the 
transferee, is not inserted at the time 
of its execution. 

Since shares are not “ goods, wares, 
or merchandise,” a contract for their 
sale does not fall within section 17 
of the Statute of Frauds — now repealed 
and re-enacted by section 4 of the Sale 
of Goods Act, \l893. , Therefore the 
contract need not be evidenced by 
.writing. If the contract is not to be 
performed within a year the case is 
different. By an Act knowui as Lee- 
man’s Act, passed in 1807, a sale of 
shares in a joint-stock banking company 
is void, unless the contract sets out in 
writing the numbers of the shares 
as stated in the register of the company. 
It ha^ been the custom of the London 
Stock Exchange to disregard the pro- 
visions of this Act, but such a custom 
cannot be upheld. 

Liability of Shareholders . — While the 
shareholder lias the same right to par- 
ticipate in the profits of a business that 
is enjoyed by a partner, unless there is 
■ some agreement to the contrary, pro- 
drtionately to the amount of capita,! 

© has invested, and to take such part 
•in': the affairs of the company as'/ : 
allowed by the Articles of Association, 
'his;-; liability is ‘limited to tlie aniOiiAt 
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unpaid on the shares held by him. If j and not under the Companies Acts— 
he' has paid up the whole nommal ofiier good oxampies of the creation 

amount of his shares, he is absolutely of numerous classes of preference 

free from any further liability. If he shares. The priority may have refer- 

has only paid a certain proportion of enee to the profits of each year separately, 


the nominal value, he is responsible 
for tlie portion which remains unpaid. 
Should the ramaining portion, or any part 
of it, be required, a demand is made upon 
the sliarehoidor by means of a call.*’ ^ 
Sometimes a person who has paid 
but a fractional part of his shares will 


enee to the profits of each year separately, 
or the preference may be “ cumula- 
tive,” that is, a deficiency which 
occurs in any one year must be made 
up in any succeeding year before any 
payment whatever is made to any 
ordinary shareholder. 

Commencemeni of Busmess.—-‘BnQY to 


be able to escape liability altogether 1901, the possession of the certificate of 
for tlie remaining part by transferring registration was sufficient to entitle a 

his shares to a third party more than a public company to conmience business, 

year before the call is made. And the Now% by section 87 of the Companits 
liability within the year, under such (Consolidation) Act, 1908, the law on 
circumstances, only arises if the trans- the subject is as follows 
feree is unable to satisfy the call when (1) A company shall not commence 
it is made, and the other existing share- any business or exercise any borrowing 
holders fail to discharge in full the powers unless— 

liabilities of the company. (a) shares held subject to the payment 

But there is this qualification. It of the whole amount thereof in cash 
m a very common thing, when a com- have been allotted to an amount not 
pany takes over a going concern, for less in the whole than the minimum 
the vendor to receive a number of subscription ; and 

paid-up shares as part of the considera- (b) every director of the company has 

tion for the sale of the business. Al- paid to the company on each of the 

though, therefore, nothing has been shares taken or contracted to be taken 

paid in cash for such sliares, the holder, by diim and for which he is liable to 

& not liable thereon if the contract to pay in cash, a proportion equal to the 
take shares in part payment has been proportion payable on application and 
filed with the Eegistrar of Companies; allotment on the shares offered for public 

Any such contract must now be clearlj subscription, or in the case of a company 

set forth in the prospectus, which does not issue a prospectus inviting 

Stock and Share Warrants . — When the the public to subscribe for its shares, on 

capital of a comi^any has been fully the shares payable in cash ; and 

paid up, its sluires are frequently con- (c) there has been filed with the 
verted into stock. The main difference registrar of companies a statutory 
between shares and stock is this-— declaration by the secretary or one of 
shares must be transferred whole ; stock the directors, in the prescribed form, 

can be split up into fractional amounts. that the aforesaid conditions have been 

A share warrant is an instrument complied with j and 
authenticated by the seal of the com- (d) in the case of a company which 

pany, which entitles the holder to the does not issue a pros|)ectus inviting the 

shares or stock mentioned, and admits public to subscribe for its shares, there 
of transfer by mere delivery. has been filed with the registrar of com- 

Pre/emicfl Shares . — The Memoran- panies a statement in lieu of prospectus, 

dum of Association sometimes provides (2) The registrar of companies shall, 
that certain holders of the shares of the on the filing of this statutory declaration, 
company shall foe entitled to a portion certify that the company is entitled to 
of the profits of the business before any commence business, and that certificate 
payment is made to the holders of other shall be conclusive evidence that the 
shares, Shares to which a priority company is so entitled ; 
of enjoyment of profits is given are Provided that in the case of a company 

called “ preference shares,” to distin- which does not issue a prospectus invit- 

guish them from those which are called ing the public to subscribe for its shares 

” ordinary shares.” Various classes of the registrar shall not give such a certifi,- 

f reference shares are created, their rank cate unless a statement in lieu of pros- 

eing settled according to droum- pectus has-been filed with him. 
stances and the time of their creation. (3) Any contract made by a company 
Railway companies— though these, are before the date at which it is entitled to 
companies formed under special Acts, commence business shall be provisional 




Com] 


BnSiNESS- MAN*S, GUIXiE 


[Com 


only, and shall not be binding on the 
company imtil that date, and on that 
date it shall become binding. 

(4) Nothing in this section shall pre- 
vent the simultaneous offer for subscrip- 
tion or allotment of any shares and 
debentui'es or the receipt ^of any#]money 
payable on application for debentures. 

(5) If any company commences busi- 
ness or exercises borrowing powers in 
contravention of this section, every 
person who is responsible for the con- 
travention shall, without prejudice to 
any other liability, be liable to a fine 
not exceeding fifty pounds for every day 
during which the contravention con- 
tinues. 

(6) Nothing in this section shall apply 
to a private company, or to a company 
registered before the first day of January 
nineteen hundred and one, or to a com- 
pany registered before the first day of 
July nineteen hxHidred and eight which 
does not issue a prospectus inviting the 
public to subscribe for its shares- 

Mceiings . — The management of the 
affairs of a company is in the hands of 
the directors. But since the directors 
are nominated by the shareholders, and 
it is neoessarjr that the shareholders 
should have a knowledge of the general 
state of affairs, meetings must be held. 
In the ordinary way there is a meeting 
held once a year. There are, however, 
statutory provisions as to the first 
meeting, l^revioua to the Act of 1900, 
the first statutory meeting was to be 
held within four calendar months of the 
registration of the company. This 
meeting was often a sliam. Now, how- 
ever, ©very compatiy which invites the 
public to subscribe for shares must 
hold its first meeting “ wdthin a period 
of not less than one month nor more 
than three months from the date at 
which the company is entitled to com- 
mence business.” Before the meeting Jis 
held, a “ statutory riraort ” must bo sent 
to each member, ana in this report full 
particulars must be set out as to the 
position of the company, particularly its 
financial situation. At any time an 
extraordinary general meeting of the 
company may be convened on the 
requisition of the holders of not less than 
one-tenth of the issued capital of the 
company, upon which all calls or other 
sums then due have been paid. 

At general meetings of the company 
it is usual to decide questions raised 
by a majority of the members, whether 
, present in person or by proxy. In 
certain ctises, ho’wever, in contra- 


distinction to the “ ordinary ” resolu- 
tion, that is, a resolution decided by 
a bare majority, a “ special,” or an 
“extraordinary” resolution is required. 
A “ special ” resolution is one in which 
there is a majority of three-fourths 
of the members, and which is subse- 
quently confirmed by a mere majority. 
An “ extraordinary ” resolution is one 
passed by a three-fourths majority, 
and which requires no confirmation. 

The proceedings of a company at its 
meetings must be duly recorded in a 
book kept for the purpose. These are 
the “ minutes.” If signed by the chair- 
man of the meeting, tliey are receivable 
as evidence in legal proceedings. 

Debentures . — The most common way 
in which a company borrows money for 
extending its hu.sine3s or for other 
purposes, apart from increasing its 
capital, is by the issue of debentures. 
The debentures usually take the form 
of a bond or wnitten {promise by the 
company, under its common seal, to 
repay the amount lent witli interest, 
subject to certain conditions. There 
are many kinds of debentures, but they 
are roughly divisible into two classes : 
(a) mortgage debentures, which form 
a charge upon all or some part of the 
assets of the company; (i>) debentures 
which do not form a charge, but merely 
amount to a promise to pay a sum of 
money. The former class is the more 
common. The property charged as a 
security for the debenture holders is 
generally conveyed by way of mortgage 
to trustees by way of trust. The deed 
by which this is done is called a “ cover- 
ing deed.” 

Without some stipulation to the con- 
trary, a mortgage of this kind would 
prevent the company from dealing 
with the property comprised in the deed 
in the ordinary way of business. To 
prevent this the common form of de- 
benture gives the lender what is called 
a “ fioating charge ” over the property 
of the company. As a result, the com- 
pany, so long as it is a going concern, 
can deal with its property without any 
regard to the charge. But if any 
embarrassments arise, such as an in- 
ability to pay the money lent or the 
interest, or if proceedings are taken for 
winding-up the company, the charge 
immediately crystallises, and the pro- 
perty comprised ■ in the deed can no 
longer be aealt with. 

Tlxe company must keep a register 
containing particulars of all charges 
and mortgages affecting its property 

m . ' ' ' I ' 
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and must file such charges and mortgages 
with the Registrar of Companies. The 
register is a public one. Any person 
can inspect it on payment of one shilling. 
Ail omission to register the charge within 
twexity-one days of the making of it 
renders it void as regards the property 
cotoprised in the charge. The omission 
does not, however, invalidate the coven- 
ant to pay the debt, 

— Dividends are paid out 
of the proiits made by the company. 
Neither the Articles of ' Association nor 
the IMoinorandum of Association can 
authorise the paymetut out of capital 
except under sect. 91 of the Act of 
1908. 

Winding>up . — The existence of a 
company is terminated by a process 
called winding-up. The term is generally 
a|,>plied to those proceedings which 
correspond to the bankruptcy of an 
individual, but it is not exclusively so. 
If for any reason the company considers 
that its business ought to come to an 
end, even though it is perfectly solvent, 
or if tliere is a desire to amalgamate 
with another company or to re-construct 
the eoiiipany itself, the name winding-up 
is ajiplied to tlie means by which the 
desired end is to be attained. 

There are three kinds of winding- 
up 

( 1 ) By the court, which is compulsory. 

(2) By the act of the company, which 
is voluntary. 

(8) By the act of the company under 
the supervision of the court, which is 
partly voluntary and partly com- 
pulsory, 

1. Oompulsory Winding-up . — If the 
paid up capital of the company does 
not exceed £10,000, proceedings may 
be taken in the county court of the 
district in which the registered office 
of the company is situated, unless the 
Lord Chancellor has excluded it from 
exercising jurisdiction. This does not 
include the Metropolitan County Courts, 
which have no wdnding-up jurisdiction. 

If tlie paid-up capital exceeds £10,000, 
proceedings must be taken in the High 
Court, unless the registered office is 
situated -within the jurisdiction of the 
Chancery Courts of the Counties Palatine 
of Lancaster and Durham. 

A company may be wound-up by the 
court, 

(1) Tf it passes a special resolution to 
that effect. 

(2) If default is made in filing the 
statutory report or in holding the 
statutory meeting. 


' (3) If it does not commence its busi- 

; ness within a year/ from incorporation, 
or suspends its b-usiness at any time for 
! the space of a year, 
i (4) If the number of its members is 
i reduced to less than seven, or two in the 
I case of a private company. 

I (o) If it is imable to pay its debts. 

I (6) If the court is of opinion that it is 
! just and equitable that it should bo 
, wound-up. 

I What is a “ just and equitable ” cause 
j tlepends upon the facts of each particular 
j case. It need not necessarily be one 
I of the same kind as the four preceding. 

I It is quite sufficient if the principal 
: object and substratum of the company 
1 have gone. 

The most common ground for in- 
I stituting proceedings to wind-up a 
1 company is its inability to pay its debts, 
j Any creditor whose debt amounts to 
I E50 or more may serve a demand upon 
! the company requiring payment of the 
i same. If the company neglects for 
I three w^eeks to pay, secure, or compound 
I for the same, it is deemed to be unable 
I to pay its debts. The presumption 
I wil[ exist also if execution is issued 
i against the company, and the execution 
I is returned unsatisfied. 

The proceedings for winding-up are 
commenced by a petition, and, if an 
order is obtained, the business of the 
company is put an end to except for 
the purposes of the winding-up. The 
management of its affairs passes into 
the hands of the liquidator, an officer 
appointed by the court. Until he is 
iippointed the Official Receiver in 
bankruptcy is, by virtue of his office, 
the xDrovisional liquidator. To assist 
the liquidator in his work, and in certain 
cases to control him, a committee of 
inspection ” is often appointed. 

The duty of the liquidator is to report 
upon the whole affairs of the company, 
to collect the debts due to it, to dispose 
of its property, and generally to do 
ail such things as are necessary to end 
its existence in a < ir and equitable 
manner. If the sha js of the company 
:ir6 not fully paid up, and the assets 
are insufficient to meet all liabilities, 
the liquidator must call upon each share- 
holder to contribute rateably whatever 
is necessary, limited, of course, to the 
amount unpaid upon each of the shares 
which he holds. It has already been 
stated that a person who has ceased to 
be a shareholder within a year of the 
winding-up may sometimes be called 
upon to contribute towards the 
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liabilities of the compajiy. Such a share- 
holder is placed upon what is known as 
the B ” list of contributories ; the 
other list, called the “A ” list, being 
composed of the names of those who 
are members of the company at the 
time of the commencement of the wind- 
ing-up. 

When the liquidator has collected 
the wdioie of the available funds, and 
has paid the costs incidental to the 
whole proceedings connected with the 
winding-up, he must proceed to dis- 
tribute the residue, if any, in the follow- 
ing manner. 

First, the rates and taxes due and 
payable within the twelve months prior 
to the commencement of the winding-up 
must be paid. Next, the wages and 
salaries of clerks and workmen employed 
by the company, limited, in the case of 
a clerk, to services rendered during the 
preceding four months and not ex- 
ceeding £50, and in the case of a work- 
man to two months and £25, are pre- 
ferred to all other claims (but with 
special terms applied in the case of an 
agricultural labourer), and any sum not 
exceeding £100 in respect of claims 
under the Workmen’s Compensation 
Act, 1905. After these preferential 
payments have been made, the ordinary 
creditors of the company are next in 
order, and their debts are paid pro- 
portionately to their claims if the assets 
are insufficient to meet the whole. De- 
benture holders and mortgagees occupy, 
a more favourable position. They are 
secured creditors, that is, they have a 
certain portion of the property of the 
company sot aside for the purpose of 
meeting their debts, and witli this 
property the ordinary creditors and 
the liquidator cannot interfere. They 
can realise their security without con- 
sidering the liquidator. If the pro- 
perty secured is insufficient to meet 
their demands, they can realise their 
security and then prove as ordinary 
creditors for the balance of their debts. 

If, on the contrary, it realises more 
than the amount of the debts, with 
interest and costs, the balance must be 
handed over to the liquidator. It 
is now provided by statute that the pay- 
ments of rates, taxes, wages, and compen- 
sation have precedence over debentures. 

When all the affairs of the company 
have been arranged, and the liquidator 
has made his report to the Board of 
Trade and been released, an order is ■ 
mad© by which the company is dissolved. 

II, Voluntary Winding-up. — The pro. 
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ceedings in a voluntary winding-up are 
similar to those in a compulsory one, 
except that the liquidator is appointed 
by the company, and the court does not, 
of its own motion, interfere with any 
of the acts that are done, A voluntary 
winding-up may generally be resolved 
upon by a company for some other 
, cause than inability to pay its <iebts. 

III. TVinding-up under kuperoision . — 
When a voluntary winding-up has com- 
menced, the court may, on just cause 
shown, intervene and control to a certain 
extent the acts of the liquidator. But 
unless a strong case is made out it will 
generally decline to interfere ; and if it 
does so it will only place certain re- 
strictions upon the voluntary liquidator, 
leaving the general proceedings, as far 
as possible, the same as in a voluntary 
liquidation. 

In the second and third cases the 
liquidator is required to make a return 
of the final meeting of the company 
to the Registrar of Companies, and 
the company will be dissolved three 
months after the date of such return, 

COMPOSITION. (Fr. Transaction^ Ger. 
Accord, Vergleich, Sp/fmnsace46n,arre^lo.) 

A payment of so much in the £ by 
a bankrupt or an insolvent, instead of 
the full amount owing. 

COMPOUND INTEREST. {Fr, Interet 
Compose, Ger, Zinseszinsen, Sp. Inierh 
compuesto.) 

When money is borro-wod at compound 
interest, it means that the interest as it 
becomes due is not paid to the lender, 
but that it is added to, and becomes 
part of, the principal. It is called ** com- 
pound” because each of the successive 
additions bear interest upon interest. 

COMPOUNDING WITH CREDITORS. 
(Fr. S^atermoyer avec ses creanaiers, Ger, 
sich mii seinen Gldubigem abfinden, Sp. 
Arreglo con sus acreedores.) 

The agreement of creditors to accept 
a composition of so much in the £ froxxi 
a bankrupt or insolvent person, and to 
release the debtor from the balance 
of the full amount owing. 

COMPROMISE. (Fr. Oompromis, Ger, 
Vergleich, Sp. Gompromiso.) 

The adjustment of differences by 
mutual concessions, 

COMPULSORY WINDING-UP. (Bee 
Companies.) 

COMPUTE A BILL. (Fr. Calmler, Ger, 
berechnen, Bp. Computar una letra.) 

Calculating the date upon which a 
bill will become due. 

CONCESSIONS. (Fr. Concessions, Ger. 
Konzessionen, Sp. Contesiones.) 
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Grants of certain privileges by foreign and no action will bo entertained if i 

states or governments to promoters has reference to the determination o 

of railways, mining companies, etc. , The the title to, or the right to the possessior 

parties obtaining such concessions are of, land situated out of England, or tc 
called ‘■'concessionaires.” trespa.s3 upon such land. There is 

COK0ITIONS OF SALE. (Fr. Conditions likewise, no jurisdiction to entertair 
de veniCf Ger. Verkaufsbedingtmgenf an action for the enforcement of th€ 

Sp. Terminos de Venta.) penal law of a foreign country. Subjeci 

The terms upon which goods and land to these exceptions, the court will as^ 
arc sold at public auctions. It is the same jurisdiction as to any property- 
general practice for the conditions to, be movable or immovable, situated ir 

primed on the catalogue advertising the | England, and also as to the following 
sale. ! (I) Actions in personam, 

CONFIRMATION NOTE. (Fr. Note de | (2) Admiralty^ actions in rem. 

. confirmation^ Ger. ’Empfangshesidtigung, (3) Divorce jurisdiction, and juris- 
Sp. Nota de confirmacion.) ! diction in relation to the validity oi 

A slip, either attached to or sent | rnax'riages and to legitimacy, 
with an order or contract, so that the i (4) Bankruptcy, 

receiver may sign the slip as an ! (5) Administration and succession, 

a-cknowlodginent tliat he has received An action in personam^ that is, one 

and eonifirm.s the contract. against a person with the view to compel 

CONFLICT OF LAWS. {Fr. Confiit de him to do a particular thing, such as 
hns. Bruit international, Ger. der Volker- the payment of damages for a breach 
recht, Sp, Oonflieio de Leges, Derecho of contract or a tort, may be com- 
Internaeionul.) ineneed against a defendant by the 

This is the name applied, mostly by service of a writ, if he is in England, 
American writers, t-o what is often known in whatever country the cause of action 
as Xh’ivate International Law. It is has arisen. It has been said that the 
concerned with the rights and obliga- courts of England “ are more open to 

tions of private individuals when they I admit actions founded upon foreign 

are affected by the law of different j transactions than those of any other 
countries which have independent juris- | European country.” If the writ is 
dictions. Since the laws of England, | served the action may go on. But if 
Scotland, India, the Cape, and Canada | the defendant is out of England, the 
are dissimilar in many respects, t^ues- j court will assume no jurisdiction at all, 

tions arising between x^^Dsons, domiciled ! unless the case fails under one of the 

in different parts of the British Empire following exceptions : — 
have to bo decided in exactly the same { I ) Whenever the whole subject 

manner as those arising between an matter of the action is land situated in 

Englishman and a foreigner, England. 

By international comity any valid {2} Whenever any act, deed, contract. 

Judgment obtained in one state is obligation, or liability affecting land or 
enforceable by proper legal process in hereditaments situated in England is 
another. Thus, a Frenchman who sought to be construed, rectified, set 

obtains a judgment against an English- aside, or enforced in the action, 
man in France will bo able to gain (3) Whenever any relief is sought 

satisfaction in England if the defendant against any person domiciled or ordin- 
is resident here. Similarly a jiroper arily resident in England. 

English judgment will be enforced in (4) Wiienever the action is for the 
France. Some countries place more or execution (as to property situated in 

less restrictions upon this rule, and it England) of the trusts of any written 

is only possible to indicate the practice instrument of which the person to be 

of the English courts in the matter. served with a writ is a trustee, which 

The first thing to ascertain is whether ought to be executed according to the 
the court can exercise jurisdiction. law of England. 

In some cases it is expressly precluded (A) Whenever the action is founded 
from doing so. No proceedings, for on any breach, or alleged breach, in 
instance, can be instituted againsjt, England, of any contract, wherever 

foreign sovereign, an ambassador, a made, which, according to its terms, 

diplomatic agent, or any person attached ought to be performed, in England, 

to the suite of the ambassador or unless the defendant is domiciled or 
diplomatic agent, unless the privilege ordinarily resident in Scotland or 
attached to their position is waived ; Ireland. 
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(6) Whenever any injunction is sought 
as to anything to be done in Eixgland, 
or any nuisance in England is sought 
to be prevented or romovod. 

(7) Whenever the defendant who 
is out of England is a necessary or 
proper party to an action brought 
against some other person who has been 
duly served with a writ in England. 

(8) Wheneve,r an action is brought 
against two or more persons who are 
liable as co-partners, and who cany on 
business in, England. The action must 
bo one brought against the firm of 
which the persons were co-partners at 
the tiinc of the accruing of the cause 
of action. 

The leave of the court must always 
be obtained before any writ can be 
issued against a defendant resident 
abroad, and when the defendant is 
neither a British subject nor within 
the British dominions, notice of the 
writ, and not the writ itself, must be 
served upon him. To a certain extent 
the exercise of its power by the court 
is discretionary, and any irregularity 
in the proceedings will render the whole 
procedure void. It will be soon that no 
action for a tort can be commenced 
unless the defendant is within the juris- 
diction of the court at the time of the 
service of the writ. 

An admiralty action in rein is one 
that is brought in the Admiralty Di- 
v,ision of the High Court against a shij) 
or other res, such as cargo or freight, 
connected with a ship. Its object is to 
satisfy the claim of a pla.intilS against 
the ship or res by transfer, sale, or other 
mode of dealing. The foundation of 
the action is the arrest of the ship when 
it is within English waters, that is, 
within three milef of the coast of Eng- 
land. 

The jurisdiction in matrimonial 
matters is grounded on domicil, though 
an exception is made in favour of the 
residence of one of the parties if the 
suit is for judicial separation. The 
same is true of administration and 
succession. But the English courts 
will exercise no jurisdiction in cases of 
this kind, any more than in ordinary 
actions, if immovable property situated 
in any country outside England is 
affected. It can go no further than 
decide the title to movable property in 
particular cases. 

If the Enj^ish courts assume juris- 
diction, the rights and liabilities of the 
parties are subject to certain rules and 
constructions. All rights in relation , 
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to land arc, in the main, governed by 
the law of the country where the land 
is situated. But the interpretation 
of a contract with regard to land, and 
the rights and obligations under it of 
the parties thereto, may by the agree- 
ment of the parties be determined by 
I some other law than that of the country 
j where the land is situated. Again, 
the will of a British subject may "deal 
with land in the United Kingdom! when 
it is not made in accordance with 
Eiigiish law, the special privilege of 
making a will in the form of the law 
in force in the place of residejiee or 
domicil being granted to British subjoeis 
by an Act of 1861. 

With respect to movables, an assign- 
ment is valid if the assignor hi^ ca]jtaeity 
to assign by his domicil, and the as- 
signment is made in accordance with 
the law of the place where the movables 
are situated. 

The greatest care is required in the 
wording of contracts between parties 
domiciled in different countries, es- 
pecially when the eontract itself may 
happen to be performed in a third 
country. The rules to be obseiwed 
by the courts may be stated shortly 
as follows : — 

(1) No contract is valid in England, 
though valid in any foreign country, 
if it.«« enforcement is contrary to an ; 
Act of Parliament or opposed to any 
English law of procedure. 

(2) Capacity to contract is governed 
by the law of the doniicii, except in the 
case of an ordinary mercantile contractj 
when the law applicable is that of the 
country where the contract is made, 
and in a contract concerning land, 
when the law of the -place where the ; 
land is situated prevails. 

(3) The form to be observed is that 
of the country where the contract is 
made. 

(4) In the absence of the expressed 
intention of the parties as tp the par- 
ticular law which shall goverii the 
construction of the contract, the follow- 
ing legal presumptions are applied : — 

(ci) The law of construction is that 
of the country where the contract is'* 
made, especially when the contract is 
to be performed wholly in the country 
where it is made. 

{b) The law of construction is that 
of the country where it is to be per- 
formed, when the contract is mad© hi 
one country, and is to be perfoiuned 
wholly or in part in another country. » 

(5) The validity of the discharge 
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of the contract is to be governed by the law 
of the country which is hold to be the proper 
law for the construction of the same. 

Certain particular contracts are to be 
construed in accordance with well 
established rules. The contract of 
affreightment is governed by the law 
of the flag, that is., the law of the country, 
to which the ship belongs. That of 
average adjustment by the law of the' 
place at wJiich the eoramon voyage 
teraiinates, that is . ■ 

(n) When the voyage is completed 
in dim course, by the law of the port of 
destination. 

(6) When the ^'oyage is not so com- 
pleted, by the law of tlie place where the 
voyage is broken and the cargo is taken 
from the ship. 

An underwriter is bound by the 
average adjustment properly taken 
according to the law of tlie place of 
adjustment ; but an English insurer of 
goods on a foreign vessel is not affected 
by the law of the flag. There are also 
special rules as to foreign bills of exchange 
iq.'iK). A foreign instrument is not 
a negotiable instrument in England un- 
less it is negotiable both by the' law of 
the country where it is issued, and also 
by tlie law of England. Lastly, the 

contract '-of ■ ■ agency is' " governed, " dn 

general, by the law of the e'bontry where 
the relationship of principal and agent 
is ' established. - • , , . 

GOMCf 0. Th e Congo -was estahUshed 'as 
the Cdngo BVee State by th© Congress 'bf 
Berlin, i 885, biit was annexed by Belgium, 
in September, 1908. It is situated in the. 
basin 'of thfi Congo. At one time abso- 
lutely free to trade, the Congo has become 
a protectit>n isfc territory , Th© area is just 
over 800,000 square lail'cs, and the popula- ' 
tion, is estimated at 20,000,000, of whom 
about ‘2,500 only are Europeans, The 
capital is Boma, with about fl,500 people 
— 300 Europeans, and the rest native 
soldiers and their families. The natives, 
so far a.s they are civilised, are skilful 
workers in ornamental cloths, iron, wood, 
and copper. But rubber is the chief in- 
dustry, and three-flftlis of th© exports 
consists of this commodity, other exports 
being ivory , palm oil, palm nuts, and gums. 
Coffee, cocoa, and tobacco have recently, 
been planted, and they appear likely to 
meet wnth success at no distant period. 
The inland rivers form the chief means 
of communication, but the cataracts near 
the mouth of the Congo are a great hin- 
^anee to commerce. A railway, 240 miles 
in length, has recently been built to avoid 
them,. ' ' ' ' • ‘ 


There are British vice-consuls at Boma, 
Katanga, Leopoldville, and Stanleyville. 

, Mails are despatched about twice ' a 
month via Belgium, The time of transit 
is about twenty days. 

CONSIDERATION. (See Contract, Bill 
of Ezcha7ige,) 

CONSIDERATION-MONEY. (Fr. Prix 
Ger. Prdtnie, Etiischddigung, Sp. P^xmio.) 

On the Stock Exchange, consideration- 
money is the amount named in a transfer 
of registered stock as being paid by tlie 
buyer to the seller ; but the amount 
often differs from that actually received 
by the seller owing to a subsequent sale 
made by the buyer, the Stamp Act 
requiring in such cases that the con- 
sideration-money paid b5?' the sub- 
purchaser shall be the one inserted in the 
deed, as regulating the ad valorem duty. 

CONSIGN. (BT. Consigner, Ger. Kon- 
signieren, Sp, Consig^uir.) 

To foiwvard goods from one place to 
another. 

CONSIGNEE. (Fr. Consupiataire, 

Ger. Kofi signal air, Sp. Consignatario*) 
The person to whom goods are con- 
signed or entrusted ; the receiver. 

CONSIGNMENT. (Fr. Consignation, 
Ger. Konsignation, Sp. ConsignaMon.) 

The sending or delivering of goorls 
by one person to another, generally 
in another town or country, for a specific 
purpose. The sender is called the con- 
signor, and the person receiving the goods 
is called the consignee, agent, or factor, 
who occupies a position of trust a,s far as 
his dealings with the goods are concerned. 

The goods themselves are very 
frequently referred to as a consigntnent. 

CONSIGNMENT NOTES. (Fr. Notes de 
mnsignatio7%, Ger, Konsignationsscheine, 
Sp. Notas de consignacion,) 

Forms that are to be filled up when 
goods are sent by rail. 

CONSIGNOR. " (I^’r. Consignateur, Ger. 
Konsignator, Sp. Consignador.) 

A person wdio consigns or sends goods 
to another. 

CONSOLIDATED ANNUITIES. (Fr. Bentes 
oonsolidees, Ger, konsolidierte Annuitdt, 
Sp. Bentaa consolidadas.) 

A term applied to the consolidation 
or amalgamation of various annuities 
into one common debt. These are 
called “ consols’* on the Stock Exchange, 
CONSOLS. (Fr. Consolides, Ger. Kon- 
soh, Sp. Consolidados.) 

The term consols is a contraction 
of ” consolidated funds ” and “ con- 
solidated stock.” In the early part 
of the eighteenth century the Govern- 
ment borrowed large sums of money 
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at different times, and gave as security 
for the repaynient o£ the same the pro- 
ceeds of the customs, excise, stamps, 
and other sources of revenue. A certain 
portion of revenue was allocated to each 
part of the debt, and the rate of interest 
paid varied considerably. In 1787 
all the various funds of the Government 
which were incorno were consolidated, 
and tlie various classes of the public 
debt were treated in the same manner, 
the rate of intei-est being also made 
uniform. The consolidated funds are 
now pledged as a whole for the payment 
of the interest on the consolidated 
stock. 

CONSUL. (Fr. Consul, Ger, Konsul, 
Sp. Consul.) 

A public officer appointed by a 
Government to reside in some foreigji 
country, in order to facilitate and pro- 
tect the commercial relations between 
his own country and that to which ho 
has been sent. 

A consul is not, generally, clothed 
wdth any diplomatic character, nor is 
he concerned with public affairs at all. 
He is appointed by the sovereign of the 
country for which he acts, and his right 
to, act in the country to which he is 
appointed is authorised by a docunxent 
called an “ exequatur,” granted by the 
Foreign Office. A consul may be a 
native of the country which his 

services, or of the country in %hich 
lie fulfils his duties, or of any third 
country, if he is domiciled in the country 
where he acts. Often ho is a person 
engaged in trade, but some countries 
forbid their regular consular rex)re- 
sentatives to engage in mercantile 
transactions on their owui account. 

There are various grades of the con- 
sular service, and consuls themselves 
may be divided into consuls -general, 
consuls, vice-consuls, and consular 
agents. The rate of remuneration paid 
will depend upon many circumstances, 
and in some cases the position is honor- 
ary, But whether he is a salaried 
official or not, a consul is entitled to 
charge fees in respect of many of the 
duties of his office, which, fees are known 
as consulage. 

For the efficient performance'of the work 
devolving upon him a consul should be 
able to speak the language of the country 
to which he is accredited with fluency, 
and should have a fair knowledge of 
its laws and customs, especially those 
which affect the interests of merchants 
and travellers. In general, it is the 
duty of a consul to watch over the com- 


mercial interests of the stum whose 
■’ servant he is, to see that the conditions 
f of commercial treaties are pro|>erly 
i observed, to give his best advice and 
i assistance to the traders and other 
I subjects of the country which he re- 
I presents, to prevent their infringement 
! of the laws, to reconcile their differences, 
I to uphold their interests, and to render 
! the condition of the subjects of the 
; country employing hii,iJi, within the 
limits of his consulship, as eomfi,>rtabIe, 
and their transactions as prcditable and 
secure as possible. In addition. Bomo 
countries require their consuls to furnish 
yearly returns (xf the trade carried on 
at the various ports of their consulates, 
and imformation concerning tiie local 
trade and tlie state of the markets. 
Such information is valuable, as in- 
dicating to merchants and traders at 
home the chances of disx>osing of their 
various goods. A British consul is also 
a person to whom British seamen and 
other British subjects in distress may 
apply for assistance iix returning to their 
own country. 

In most civilised states the consul, 
since he does not enjoy the px'ivileges 
accorded to ambassadors and diplomatic 
agents, is under the local law and sub* 
ject to the local jurisdiction, and his 
residence is not held to be exempt from 
the authority of the local functionaries. ; 
But as a matter of comity it seems to 
be a generally recognised right that the 
official papers of the consulate are not 
liable to seizure, and that soldiers cannot 
be quartered in its buildings. For 
some purposes the consulate is held 
to be a part of the territory of the 
country which the consul represents, 
and certain legal acts done there are as 
valid as if done in the country itself. 
Marriages of British subjects, for in- 
stance, recorded in the books of the 
consulate, are perfectly regular since 
the passing of the Foreign Marriages 
Act, 1892. 

In Mohammedaix countries, and in 
the East generally, consuls are on a 
very different footing from that which 
they occupy in other states. This is 
the result of treaty stipulations. They 
exercise a certain amount of judicial 
power, as it is felt that it would not be 
safe to leave the decision of disputes, 
civil or criminal, in which Europeans 
and Americans are concerned to the 
local courts. Throughout the Turkish 
Empire, for instance, England' has a 
network of consular and vice-consular 
courts culminating in the court of the 
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Consul-General at Constantinople. ' It 
is the same in China, Siam, and other 
parts of the East, and Japan submitted 
to a similar restriction until 1899. In 
order to obtain the px’ivileges attached 
to this peculiar right, foreigners resi- 
dent in any of the countries which 
possess these .consular courts, . must 
register themselves, and comply with 
the regulations of the consulate. 

England has a very complete con 
sular service, as tliere are British 
consuls or vioe-consuls at all the chief 
ports and towns with which this country 
has eominerciai relations. At present 
she is represented a.broad Igy 60 agents 
andeoxisuls-goncral, 133 salaried consuls, 

48 unsalaried consuls, 100 salaried vice- 
consuls, 438 unsalmied vice-consuls, 

49 consular agents and 124 pro-consuls. 
For the furtherance of British trading 
interests, there are also many com- 
mercial agents, specially appointed 
by the Government, who travel to 
various trading centres, both abroad 
and ill the colonies, and are available 
for consultation by business firms in 
respect of local industries. The ex- 
periment of sending out these ajgents 
is a new one, and will bo continued 
for two or three years. 

CONSULAGE. (Fr. Droits de cmisulat, 
Oer. KonsulargebuhreHf Sp. Derechos 
. consul ares,) 

The fees, paid to a consul for the 
performance of certain duties. 

CONSULAR. (Fr. Consulaire, Gei*. 
Konstdar, Bp, Consular,) 

Everything that pertains to a consul. 

CONSULAR INVOICES. (Fr. Factutes 
corntdairesy Ger. KonsulatsfaHuren, Sp. 
Facturas consukires.) 

These are invoices which must be 
made out and declared before the consuls 
of certain countries to which the goods 
are being exported. The principal of 
these countries are the United States, 
Portugal, Chili, Brazil, and other Soutlx 
American states. The United States 
do not require a consular invoice if the 
value of the goods does not exceed £20. 
The object of the formality is to insure 
the due observance of the laws of the 
country to which the goods are being 
sent, especially as to duties to be im- 
posed. The forms of the invoices 
vary with the different countries, but 
all are alike in this respect, that one 
side of the invoice gives a full and 
accurate description of the goods, and 
on the other there is a declaration of the 
truth of the nature, quantity^and quality 
of the invoiced articles. 


CONSULATE. (Fr. Cojisulat, Ger. 
Konsulaty Bp. Consulado.) 

The office and residence of a consul, 
though the word is sometimes used to 
signify the jurisdiction of a consul. 

The consulate is not generally held 
DO be ex -territorial, but for the per- 
formance of certain legal formalities 
it is as though it were a part of the 
country for which the consul acts. 
Thus, marriages duly solemnised and 
recorded in the books of" British con- 
sulates are as valid as though the con- 
tracts were entered into in England, 
Special protection is granted to, and 
claimed for, consulates in Central and 
South America. They are places of 
refuge for foreigners during political 
disturbances, and are legally inviolable 
when floating the flags of their own 
countries. 

CONSULSHIP. (Fr. Consulaty Ger. 
Konsulat, Sp. Cargo consular,) 

The office or term of office of a consul, 
CONTANGO. (Fr. Beporty Ger. Eeporty 
Sp. Eeporie.) 

A Stock Exchange term for the charge 
made by brokers for carrying over a 
bargain from one fortnightly account 
to another instead of settling and closing 
it. It is possible that when a purchase 
has been made by a speculator no oppor- 
tunity presents itself in the course of the 
fortnightly account of closing the bar- 
gain with a profit, though there are 
chances of profit if the account is kept 
open for a longer period. The practice 
is then for a fictitious sale to be effected, 
at the current market price of the stock 
bought, the difference between the 
buying price and the fictitious or carry- 
ing over price to be paid by the specu- 
lator, and the bargain to be kept open. 
For this privilege a certain rate of 
interest is paid for the money em- 
ployed in the transaction, which will 
vary with the demands and requix'e- 
ments of the money market. It is 
the rate of interest thus charged which 
is the contango. The day tor fixing 
the contango, the second day before 
settling day, is known as “ contango 
day,” or “ continuation day,” 

CONTANGO DAY, (Fr. Jour de report 
Ger. EeporUagy Sp. Dia de reporte,) 

The first day of the settlement. The 
day on which arrangements are made by 
stock-brokers and their clients for the 
carrying over of transactions to the next 
account. Sometimes called “ making- 
up day.” 

CONTINGENCIES. {Fv.OontingenceSy Ger. 
MoglichheitsfMle, Sp. Oontingenciaa,) 
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Circoinstmices wliicii may possibly 
arise, bob which are not certainties, 
'fhe corresponding adjective “ eon- 
tiugenb,” is used in cojineetions : 

{a) Contingciit. account. This is a 
piruvisi<m made in some businesses 
to meet unioresecn, or uncertain lia- 
l.iiiities. It is in realitv a reserve. 


fCoi! 
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(/>) Ooiitingejit liability. A liability j the subject matter. 


to one another of tijoir iruesiLiun. 
is offer and aceeptaneo. 

(2) Legal capacity 'f‘> cnntviiet. 

(3) Certain evidence, requiretl by 
law, of the intention of the jjarties to 
affect their legal p<.)sition. This is form, 
or consideration. 

(4) Legality aiui possibility as rcganls 


which can oijly exist definitely upon 
the liapponing of some uncertain event. 
For example, the Uability of an indorser 
upon a Ijiii of cxcliange. 

(c) Oontingcnt rerYiainder. A re- 
mainder, or chance of succession to the 
[•possession tpf certain property, de- 
pending upon events or conditions which 
TUiiv ne,vor happen or be performed. 

CONTRA. (Fr. Contrc, Ger. dagegen, 
!Sp. Contra,) 

Latin, against, on the other side. 

CONTRABAND. (Fr. De contrebande, 
Ger. Oonfrebande, Sp. Contrahando.) 

Ail commerce which is carried on 
eontra.ry to the laws of a state. The 
word is now iiiost generally applied 


to contraventions of the revenue laws i effect. 


(5) An absence of any eircumslance 
which might shou' that tlic agretuiient 
entered into by th.e pa.rUes was !wd 
genuine. There must he no faint of 
mistake, misrepresentation, or fraud. 

If any one or more of these (‘lements 
is wanting, the so-called agreement, 
which purported to be a contract, will 
be either 

(a) Unenforcoahlo, that ist valid in 
itself, but not capable of being pniv’-ed 
in a court of justice, or 

(6) Voidable, that is, capable of being 
afBrrned or repudiated by one or other 
of the parties, according to his wishes ; 
or 

(c) Void, that is, destitute of all legal 


which [prohibit or restrict tlie importa- 
tion of foreign goods. 

CONTRACT. (Pr. Conirat, Ger. Fer- 
trag, Sp. Gontrato.) 

“ Every agreement and promise en- 
forceable at law i.s a contract ” (Pollock). 
It is not quite correct to define a contract 
as an agreement enforceable at law, 
for an agreement which cannot be 
enforced, Ibeeause it does not fulfil 
the requirements of certain statutes, 
e.g., the vStatute of Frauds, or the Sale 
of Goods Act, may still be a contract. 

Contract is ti'ie result of a combination 
of two ideas— an agreement and an 
obligation. (In the case of a simple 
c^mtract thei*e is also the ail-important 
element of a consideration.) To con- 
stithte an agreement there must be a 
meeting of two or more minds in one 
and the same intention. This k called 
a eoneensm ad idem. But a more 
agreement is not sufficient to make a 


Clashes of Contracts . — There are three 
classes of contracts in English law,, 
contracts of record, contracts under seal, 
and sifnple contracts, 

A contract of record is tlio name 
given to an obligation which arises from 
the judgment of a court of competent 
jurisdiction ordering sometliing to be 
done or forborne by one of two parties 
in respect of the other. The term is 
not a fortunate one, because it suggests 
that the obligation springs from agree- 
ment, whereas it is really imposed 
upon the parties by some other third 
party. 

A contract under seal is generally 
called a specialty contract or a deed, 
(See Deed.) 

A simple contract is often called a 
parol ” contract, and it makes no 
difference whether it is in writing or 
only made orally. The name parol 
applies to both. The writing is in 


contract. Otherwise such agreements many eases unnecessary, and in otliers 
as an appointment of two friends to it is only used because it is required 


take a Journey together, or to dine 
together, might give rise to an action 
at law. There must he, in addition, 
an iiitention to create a legal obligation, 
that is, the parties must have it in their 
minds that, if necessary, the matter in 
hand shall be dealt with by a court of 
Justice. ’ ' ^ 

The necessary elements of a valid 
contract are 

(1) A communication by the parties 
, 10-~-(1420) ,1541,. ; 


by some statute as a condition precedent 
to proof in court. 

Another division of contracts is into 
executed ” and “ executory,” An 
executed contract is one in which the 
object of the contract is at once per- 
formed, while an executory contract 
is one in which one of the parties binds 
himself to do, or not to do, a given 
.thing at a future time. 

Offer and Acceptance . — These are 
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o£ There can b© no contsracf 

botween a British subject and the sub- 
ject of a state at. war with this country, 

Fui'eign states and sovereigns, their 
ajn}>assadors, and the officials of their 
huusehoiils, may enter into contracts 
with British .su))jects, but they cannot 
l»o sued npura sueii contracts in England 
unless they are miffing to acknowledge 
and .submit to tlie jurisdiction of the 
English couj’ts. 

A person under tiie age of twenty-one 
is legally an infant. Prior to the 
Infants’ Relief Act, 1874, the contracts 
of an infant were never void. Excepting 
for necessaries,” Ins contracts wore 
voidable only ; lie might affirm them 
or repudiate them at his option. 

No |>i‘ee{se definition can be given 
of the term “ necessaries,” so as to 
cover all cases. A gi'ea-t deal depends 
upon the social po.sition of the infant. 
It is clear also that the art-icles included 
in the term will vary with the advance 
of wealth and civilisation. Moreover, 
a tratlesrnan acts at his peril who sup- 
plies an infant with what niiglit be 
considered necessaries if the infant is 
already supplied with articles of the 
same kind. As a corolhiry to his 
liability for noee.ssaries, it has been held ■ 
that a contract which is clearly for his 
benefit is binding on an infant, such as 
a contract of service or apprenticeship. 
Evan when there are covenants in an 
apprenticeship deed not altogether 
to the infant’s advantage, the contract 
as a whole may be enforced. In a 
recent case Mr. Justice Channell said ; 

“ The true question is whether the par- 
ticular stipulation complained of is 
so unfair as to make the entire contract 
disadvantageous to the infant. You 
may find in any cf>ntraet a clause which 
by itself is not to the advantage of the 
i.nfant ; but that is not enough j the 
contract, as a wdiole, must bo dis- 
ari vantageous. *’ 

By the first section of the Infants’ 
Relief Act of 1S74 the following con- 
tracts of an infant are absolutely void : — 

(a) For the repayment of money lent, 
or to foe lent ; 

{b) For goods supplied, or to be sup- 
plied (other than contracts for neces- 
saries) ? 

(c) Accounts stated, that is, ad- , 
missions of liability for money due. 

By the second section of the same ; 
Act it is provided that a ratification, 
after full age, of any contracts ' made 
during infancy, shall have no binding 
effect, even if there is a fresh considera- 


. tion for such ratification. This section 
j has given rise to rmieh tlifilculty But 
j it is, iie\»'erthGiess, clear that in the ease 
I of contracts of contirmirjg liability, 
[ such as a partnersliip, or us being a 
i shareholder in a joint-stock company, 
; an infant will be bound after attainiitg 
i his majority unless he repnaliates his 
^ liability within a .sliort time of his 
' coining of ago. 

I Although the courts will make every 
i effort to prevent n.n infant obtaining 
[- a benefit through his fraud, the infant 
i will not be bound by a contract which 
i has been entered into w-ith a trades- 
man who was deceived as to his age. 
Without autliority, expu’ess or implied, 
an infant cannot bind his parent or 
guardian, even for necessaries. 

I The common law as ttv the capacity 
of a married wonuiii has become practi- 
; cally obsolete, and it i.s iinnece.ssary to 
j Consider the state of things prior to 
i the passing of the Married Women's Pro - 
; perty x\ct, 1882. This Act has been 
! amended in important particulars by 
i two .subsequent Acts, passed in 1884 and 
I 1893, and in one minor matter by an Act 
I passed in 1907. A married woman can 
I now hold property as her own, and, %vith 
I respect to that portion over wliich she 
I has full control, it is ])ossible for her 
to enter into contracts as if she were 
unmarried. It is immaterial whether 
she has or has not property of her own, 
or, as it is generally called, “ separate 
property,” at the time of entering into 
a contract. 

There is no remedy against a married 
woman personally ; she contracts with 
respect to her separate estate, and if 
she has no separate estate her creditors 
are without any remedy against her. 

, She may be possessed of ample means, 
but if her property is in the hands of 
trustees, and she is “ restrained from 
anticipation,” that is, forbidden to 
alienate or charge her property, a judg- 
'ment obtained against her will be in 
most cases valueless so long as she 
remains a married woman. She cannot 
be committed upon a judgment sum- 
mons, nor, unless she is trading apart 
from her liusband, can she be made a 
bankrupt. Her peculiar immunities 
cease as soon as she becomes a widow. 

The old common law doctrine of the 
husband and wife being one person 
has been practically destroyed, so far 
as the power of contracting is concerned. 
,A wife can, therefore, contract with 
her husband in respect of her separate ’ 
estate just as with any other person* 
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So long: as a husband and wife are , while they are lawfully at large under 


living together tlie wife has an implied 
autiiurity to bind her husband, acting 
as Ids for necessaries for herself, 

and in liousehoki inatteriS generally. 
But the authority is only an implied 
oiio, and may he rebutted by the 
husband's slun\ing that he has forbidden 
her to pledge iiis crtxlit. The authority 
continues as to necessaries for lierself 
if the parlies are living apart, without 
any fault the part of the wife, and , 
the has]>arid iiegdeots or refuses to | 
nmint airi her. ; 

Tlic capacity of a corj>oration or : 
company to contract depends upon the ! 
purposes for wliieh \t is formed, as set j 
forth in . the statute, charter, or memo- | 
randum of association by which it is ' 
e<iustituted. if it exceeds its powers ; 
iji this respect it is said to act ultra vires ^ '■ 
and any such e<‘m tract entered into is | 
absolutely void. As a general rule a ! 
corpf>raiion caniiot bind itself except 
by a contract uiider seiik But this j 
rule is subjeci. to many exceptions. If ! 
tile matter is one of slight importance, I 
or of great ui'gency, the seal will be ; 
di.sf>ensed with. There is an increasing ! 
tendency to give validity to contracts i 
matie ^vith eorporatzons, and not under | 
seal, wliieh arise in the ordinary course | 
of busiiiess. ■ ' j 

The contract of a lunatic is voidable 
and not absolutely void, though his 
estate i.s always liable for the price- of 
necessaries supplied to him. But in 
order that a lunatic may claim the benefit j 
of repudiation of a contract into which | 
he has entered, vvliile in an unsound ! 
state of mind, he must show that his | 
mental condition was known to the ; 
other party to the contract at the time ; 
of entering into it. In a recent case | 
it was said : “ A defendant who seeks | 
to avoid a contract on the ground of - 
his insanity must plead and prove not , 
merely his incapacity, but also the ; 
plaintiff’s knowledge of that fact, and | 
unless he proves these two things he ! 
cannot succeed.” During a lucid in- i 
tervai a lunatic has the same capacity I 
of contracting as any other person, and 
he may also then ratify and confirm ; 
^ny’ contract entered into while insane. ! 

A drunken person, who is in such a 
condition as not to understand what 
he is doing, is in the same position as to 
son tracts m a lunatic. 

By the Act to Abolish Forfeitures 
for Treason and Felony, passed in I8'70j' 
convicts are incapable ' of suing;.' in an ’ ' 
action or making any contract, except i 


any licence. By the 6th section of the 
Act a convict is defined to be a person 
against wliom ’judgment of death or of 
penal servitude has been pronounced. 

Form and Consideration , — The deed 
is the only formal contract which is 
known to the Englisii law. It may be 
used in any commercial or other trans- 
action which is of the nature of a, con- 
tract. But this rarely happens ; in- 
deed, its use is strictly confined to those 
eases in wdiich the law has directed tliat 
sealing is indispensable. Of these eases 
the following are the priueipai : — 

(«) Conveyances of land, legal mort- 
gages, and certain leases 'which are to 
last more than three years. 

(b) Contracts by which shares in joint- 
stock companies are transferred. It 
is a general rule for the Articles of 
Association of a company to require a 
deed for such transfer. 

(c) Contracts by which British sliip.9 
are transferred. 

(d) Contracts for the sale of sculpture, 
together with the copyright in the same. 

(e) Contracts enteiWl into with cor- 
porations. 

A deed is also necessary in order to 
make a gratuitous gift, or a bond, of any 
legal effect. 

Ever;^ contract jiot under seal, or 
which is not a contract of record, is 
called a simple contract. In order 
to be enforceable at law it must be 
supported by a consideration. At first 
the fact of an agreement having been 
entered into and the existence of a 
consideration were the only requisites 
of a simple contract. But after the 
passing of the Statute of Frauds in 1678 
it became neeossaxy that certain con- 
tracts should be evidenced 'by writing. 
The writing itself does not affect the 
contract ; the law- only requires it as 
evidence of the fact that a contract 
has been entered into by the parties. 
Writing is always advisable in cases of 
difficulty and complication, but if a 
contract can be proved otherwise, it 
is always enforceable in a court of law 
unless it falls within the class of those 
contracts which absolutely require the 
existence of wTiting to support them. 
Moreover, a defendant who intends 
to rely upon the ‘defence that there is 
r^o evidence in writing, must specially 
plead it, or the absence of writing will 
not help him. (See Frauds^ Statute of.) 

The other contracts which must be 
evidenced by writing are ; — 

(o) Bills of exchange. This was neces- 
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sary by the hx mercaioria, and was 
adopted by the comniou law. A statute 
of the reign of Anne required that pro- 
missory notes should also be in writing. 
Both are now^ governed by tlie* Bills of 
Exchange Act, 1882. 

(6) Assignments of copyright. 

(c) Contracts of marine'^insuranea. 

\d) Acknowledgments of debts barred 
by the Statute of Limitations. 

The existence of a document in 
writing^ does not dispense with con- 
sideration, unless that document is a 
deed. Considerations are of twm kinds, 
good and valuable. A ** good ” considera- : 
tion consists in natural love an<l affection, i 
This is not sufficient to su])port a simple : 
contract. The consideration required | 
is what is known as valuable. A ! 
“ yaiiiabie consideration has been , 
defined as *' some right, interest, j^rofit, i 
or benefit accruing to one party, or 
some forbearance, detriment, loss, or 
respotisibiiity given, suffered, or under- 
taken by the other.” More shortly 
it may be defined as some return or 
equivalent for a promise made, to show 
that the promise was not made gratui- 
tously, The simplest illustration is the 
payment of a sum of money for the 
purchase of goods, or for an under- 
taking to do some piece of work. 

The requisites of a consideration are ; — 

{!) The consideration must be of 
some value, however slight, and must 
proceed from the person to wliom the 
promise is made. Unless the considera-, 
tion is one of such inadequate value 
as to raise a presumption of fraud, 
the contract will not be set aside by the 
courts. 

(2) If the consideration consists in 
something to be done by one of the 
parties to the contract, it is necessary 
that the act should not be such as the 
promisor is already under a legal obli- 
gation to do. 

(3) The consideration must not be 
of a vague and indefinite character. 

It must be something that the law can 
enforce if necessary. 

(4) It must be lawful. 

(5) It must not be a past benefit, un- 
less it can be shown that the services 
rendered were at the request, express 
or implied, of the party benefited. The 
law wfili imply the reqxiest, 

(a) Where the plaintiff has been com- 
pelled to do what the defendant w'as 
legally bound to do. 

(6) Where the plaintiff lias voluntarily 
dona what the defendant was legally 
compellable to do, and the defendant 


has, in consideration of the same, 
expressly promised. 

(c) Where tlio defendant has adopted 
the benefit of the consideration. 

Legality , — No agreement is of any 
legal effect if it is unlawful in any of its 
terms, or if it contemplates the pro- 
secution of anytliing wliicli is unlawful ■ 
in its results. ' 1 1 makes no difference 
whether the contract is under seal or 
only a .simple contract. In each ease 
such a contract is void. 

It is not merely tiie liability to 
punishment, or other legal penalty, w’-hich 
makes am agreement unlawful. An 
agreement may also be null and void 
if it is opposed to jniblic policy, or is 
expressly made void by statute law. 

Any agreement to commit a crime 
is, of course, void, and so also is one 
to commit a civil injury, that is, an 
injury for which damages may be 
claimed in a court of law. Again, an 
agx’eemont is equally invalid if it has 
for its object tiie payment of money, 
or the transfer of property, in aid of an 
illegal pur])ose. For example, it is a 
criminal offence to compound a felony, 
that is, to refrain from prosecuting 
an . offender. An agreement, therefore, 
to lend money for the purpose of apply- 
ing it ill compounding a felony is void. 
The holding of lotteries is a criminal 
offence. Any agreement, therefore, to 
subscribe to a lottery, or to pay a prize 
gained in the same to a winner is void. 
Again, all agreements which have foi 
their purpose tlie defrauding of third 
parties are void. If, therefore, a man 
who is heavily indebted enters into an 
agreement with his creditors by which 
he agrees to pay them a certain portion 
of their debts in full satisfaction of the 
whole, he cannot favour one creditor 
at the expense of the rest. An agree- 
ment to pay a larger coinposition 
to one than to the others is void ; that 
is, of course, unless ail the others con- 
sent to such a thing being done. 

Certain contracts liave been mad© 
invalid by various Acts of Parliament. 
Such are tho.so which offend against the 
provision of the Truck Acts, by which 
it is forbidden to pay the wages of work- 
men otherwise than in money, and the 
laws as to Sunday trading — now almost 
obsolete. Gaming and wagering con- 
tracts are invalid, and contracts for the 
sale of certain goods, such as game - 
intoxicating liquors, bread, and coal, are - 
subject to particular regulations. 

Contracts mad© on the,- Stock Ex- 
change for the sale and purchaB© of 
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stocks atid shares, which are not in- 
tended l>y the parties to result in 
legitimate business are, in the eye of the 
law, wagers, and -corisequently void. 
Also Leeiimn’s Act, passed in 1867, 
renders void the sale of shares in a joint- 
stuck backing company, nnless the 
contract sets out in writing the numbers 
of tho sliares as stated in the register 
of the company. It has been the cus- 
tom of the London Stock Exchange to 
disregard the provision of this Act, 
bat such a custom cannot be upheld. 

If one party to an unlawful agreement 
has paid money to the other party 
for the purposes of the agi‘eemeiit, 
he may repudiate Ids agreement and 
claim repayment of his money, unless 
it has already been appropriated by the 
party to whom it has been paid in 
uceordarice with the terms of the agree- 
ment. 

Public Policy.-— It is not easy to 
define “ public policy,*’ since the term 
must have different meanings at dilTer- 
entf times ; but it may be broadly 
stated that the contracts which are heli^ 
to bo opposed to public policy are those 
which it is deemed not advisable to 
recognise on the ground that they are 
opposed to the public interest. At one 
time there was a strong disposition to 
interfere with contracts which were 
supposed to offend against public policy, 
but the reverse is now tiie case, and in 
1891 the late Mr. Justice Cave said; 
“Judges are more to bo trusted as 
interpreters of the law than as ex- 
pounders of what is called public policy.” 

, Consequently, tho number of contracts 
which are hold to be illegal on *this 
ground is now comparatively small. 

Trading agreements made with aliens 
who are the natural-born subjects of a 
country at war with this country are 
invalid. The rule is different if a 
^ licence has been obtained from the 
*■ Crown to trade wdth the enemy. Con- 
tracts entered into before the outbreak 
of hostilities between the subjects of 
different states are simply suspended 
during the. continuance of the war, 
unless they are such as to be incapable 
of suspension, e.g,, a partnership. 

Other contracts which are con- 
sidered to be opposed to public policy 
are those which stipulate for the pay- 
ment of penalties under certain con- 
ilitions. Sometimes the parties to a 
eontraet agree to- tho sum of money 
to be paid in case there is a breach, ol 
it, and give to the sum agreed upon the 
name of liquidated damages.” But 


j the law will scrutinise agreements of 
I this kind with great Jealousy, and, 
I following tho principles of equity, will 
I grant relief whenever it is clear from 
I the facts of tiie cavse that the payment 
! is, in spite of its name, not the amount 
; of damages which have been sustained, 
; but in reality a mucii larger sum, and 
i therefore a penalty. 

i Restraint of Trade , — Contracts which 
; tend to place any undue restraint upon 
' freedom of trade are regarded with 
j suspicion. The reasons for holding 
;■ contracts in general restraint of trade 
to be void were stated concisely in a case 
i tried in 1837. 

i “ ( 1 ) Buch contracts injure the {larties 
I making them, because they^ dirninish 
; their means of procuring livelihoods 
' and a competency for their families, 
i They tempt improvident persons, for 
I tho sake of gain, to deprive themselves 
j of tlio power to jnake future acquisitions. 

; And tiiey expos© such persons to iin- 
i position and oppression. 

I “ (2) They tend to deprive the public 
I of the services of men in the oinploy- 
I raents and capacities in which they 
; may be most useful to the community 
I as well as to themselves. 

! “ (3) They discourage industry and 

i enterprise, and diminish the products 
I of ingenuity and skill, 
i ■ “ (4) They prevent competition and 

I enhance prices. 

j “ (5) They expose the public to all 
i the evils of monopoly.” 

The history of the* subject is extremely 
! interesting, but too lengthy to be 
i attempted in any work not specially 
j: devoted to the subject. By degrees, 

I it was hekl that a partial restraint of 
; trade might bo allowed, provided 
there w^as a limit of time and spmee, and 
I that there was also some consideration 
! for the restraint. (It is an exception 
: to the general rule as to deeds, that 
; even though the agreement in restraint 
i of trade is under seal, there must still 
! be a consideration to support it.) What 
i is a reasonable limit must depend upon 
! the peculiar circumstances of each case, 
and especially upon the nature of the 
trade or profession which is affected. 
Thus, the following have been held 
good : a eontraet by a solicitor not to 

t ractise within 150 miles of London ; 

y a surgeon not to practise within 
seven miles of a certain country town ; 
by a publisher not to carry on his trade 
within 100 miles of the General Post 
Office, London, But a contract by a 
dentist not to carry on his practice 
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withiti 100 miles of York was held to be 

bad. 

Owing to the invention of railways, 
tho telegraph, and the telephone, the 
ctMirfcs are now inclined to give a more 
liberal construction to contracts of this 
kind than they would have done half-a- 
ceutur}' ago. business man is not 
now coiilined to a narrow limit, but may 
ha\'e eoniiectioos in all parts of the world. 
He might, therefore, bo a serious loser 
at various times if his clerks, agents, or 
employees were able to sat up in busi- 
itoss and compete with him, I'or 
this reason when an cmployco is taken 
into service in a hrin with a large busi- 
ness connecitinn it is generally made a 
condition of the contract of employment 
tha.t he shall ned enter into the same 
or a similar business to that carried on 
by his employer for a certain period, 
or within a limited district, after the 
termination of his engagement. A 
similar kind of agreement is entered 
into ill most cases between tho vendor 
and purchaser of tho goodwill upon the 
sale of a business, the vendor covenanting 
nut to complete with tho purcliasor 
for a certain time within a specified 
district. The object in both cases is to 
prevent undue competition. Unless the 
restraint imposed is considered, under 


countries, it was not wider than was 
necessary for the imitection of the 
company, nor injurious to the public 
interests of this country, and that, it 
was therefore valid, 

A very curious ease in connection wit-h 
this subject is the recent oiKi of FJliman 
V. Carrington (IDOi), 2 Ch. 27d. The 
plaintiffs, who are the well-kncnvri manu- 
facturers of an embrocation, soKI a 
quantity of tlieir to the do 

fendants under a contract wliereby the 
latter agreed not to sell them for less 
than a spiecified price, ami also to 
procure a siniiiar agreement from any 
retail dealers whom they might sipvply. 
Tho defendants failed to obUiin such 
agreoment from the retail dealers. It 
w'as held tliat the cra^enant in tho 
contract was not in restraint of trade, 
and that the plaintifi’s were entitled 
to maintain an action against the 
defendants in respect of thcbreacli of it, 
Ixt a ease which came before tho Court 
of Appeal in November, 1908, where a 
covenant in restraint of trade entered 
into with an infant was under considera 
tion, it 'was stated that anything unusual 
in the ‘covenant might cause the Court 
to modify the general propositions as 
laid down in the best known leading 
cases, especially if such covenants were 


all the circumstances, too harsh, the i entered into with infants. 


agreement will be held good. 

Sometimes an agreement of this kind 
will be held to bo partl 3 ''' good and partly 
had. Thus, in one ease the defendant 
covenanted with his employers that 
after he left their service ho would not 
|>ractiso as a dentist in London, or in 
any other place in England or Scotland' 
wliere they might have been practising. 
The agreement was held to be good as 
to London, but bad as to ail other places. 

The latest and most important 
expositioir of the modern law as to 
contracts in restraint of trade is to be 
found in the case of Nordenfeli v, Maxim‘> 
Nordenfeli Guns C7o. (1894), A,C, 535. 


Fossibiliiy of Ferformance . — The con 
tract must be one which is capable 
of being performed at tho time when 
it is macle. iVn undertakiug to porform 
an impossibility renders *a cion tract 
void for want of sufficient consideration. 

There are three kinds of impossi 
bility : — 

(ij Absolute impossibility. This is 
tho case of an agreejuent to 3 )erfori« a 
thing which is incapable of performance 
by the laws of nature, as an under 
taking to fliy to the moon, or to circum 
navigate the globe in an hour. 

(2) Legal impossibility. This is the 
case wdiere an act is positively forbidden 


There a patentee and manufacturer of by the law of the land. 

guns and ammunition far purposes (3) Actual impossibility. This is the 

of war covenanted with a company to most important of the throe. It arises 


whicli his patents and business had been wljore parlies have contracted as to a 

transferred, that he would not for certain thing which, without their 

twenty-five years engage, except on | knowledge, is' non-existent at the time 

behalf of the company, either directly of entering into the contract, or as 

or indirectly, in the business of a manu- to a state of affairs which has chmiged 

faeturer of guns and amraimition. It between the times of the formation and 

was held that although the covenant, the performance of the contract. Thus, 

was unrestricted as to space, yet, having in one case, two parties bargained m 

regard to tiie nature of the business ■ to a cargo which was supposed to be 

and the limited number of customers. , bn a, voyage. It subsequently traos- 
viz, the governments of this and other • pired that it had ceased to exist owing 
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tt> perils of the sea. It was iield that the 
t'Qjsitract WHS void, 

iMany iiucresting points as to impossi- 
bility of periurmanee arose out of 
the 'letting and hiring of seats for the 
Cormiatioii in 1002. In one of the latest 
it was judieialiy decided that where money 
has been paid under a contract, the farther 
performaaice of which has become impos- 
sible owing to the non-existence of the 
snl>ject matter of the contract, the con- 
tract is not rescinded ab initio, but both 


a second tirno ; and when, a little later, 
the receipt turned up, he was unaltie 
to recover bis money from the seller 
of the goods. The decision is apparently 
harsh, but it is based upon the principle 
that unless some limit is fixed contests 
in the courts would go on intenninably. 
The doctrine that money paid by mis- 
take under compulsion of legal process 
cannot be recovered will not be ailcoved 
to prevail if it appears that there has 
been an absence of bond fides on the 


parties are excused from any further | part of tiie original creditor. 


perhjrniance under the contract 

Of course a man may contract abso- 
lutely as to tliis third class, and if he 
docs" so he must submit to the conse- 
quences. But the terms of the contract 
would have to be very explicit to fix 
him with lialiiiity for every kind of 
failure, especially if the contract was 
ciiio of a personal nature. It might 
be utterly impossible, under the cir- 
cumstances, to secure the services of a 
deputy in cases cjf incapacity or illness. 

-Since the agreement of two 
minds in the same sense upon the sanae 
subject mutter is a condition precedent 
to the formation of a contract, the 
parties must know what they are bar- 
gaining about,-<and if it can be shown 


In some cases the courts will allow 
a mistake in a written agi-eemont to he 
i'ectified, if it is clearly made out that 
the agreement as it stands does not 
express the intentions of the parties. 

The mistakes of fact which are sulfi- 
cient to invalidate a contract, otherwise 
regular upon the face of it, are the 
following : — 

(1) Mistake as to the subject matter 
of the contract. This may refer either 
to the existence of the subject matter 
at the time of the formation of the con- 
tract, or to its identity. Unless the 
parties are ad idem, there can be no 
contract. 

(2) Mistake as to the parties to the 
contract. This arises when one of the. 


that there was clearly a misapprehension i parties intending to contract with one 


on tiie one aide or the other, the contract 
will be, in some cases, invalid or voidable. 
But the mistake which wall affect the 
validity of a contract must not be con- 
founded with the popular meaning of 
the word, nor does the operation of 
mistake extend beyond uhat are called 
mistakes of fact. Otherwise the ma- 
jority of peo|)Ie would probably en- 
deav(iur to avoid their liabilities on the 
ground that things had turned out 
contrary to their expectations, and that 
they had been mistaken. 

ISfo agreement, which in other respects 
contains all the ingredients of a valid 
contract, ivS invalid because of a mis- 
taken construction of the law. A 


person makes an agreement with an- 
other. Certainty is one of the essentials 
of a valid contract, and a mistake of this 
kind renders the agreement invalid, 

(3) Mistake as to the nature of the 
contract. The most familiar example 
of^ a mistake of this kind is wiiere a 
blind or illiterate person is prevailed 
upon to sign a deed or oUier document, 
being told that it is something alto- 
gether different. The mistake, which 
may amount to fraud on the part of 
some person or other, arises from the 
fact that the mind of the signatory does 
not accompany the signature, 

A very difficult point arises in the 
sale of goods, where the parlies hold 


person who has full knowdedge of all the ^ different views as to the nature and 


material facts of a case cannot plead 
ignorance of the legal effects of an agree- 
ment. The maxim is Ignorantia ^uri» 
mmmem excuml (ignorance of the law 
excuses no man). Similarly, although 
money paid under a mistake of fact 
may be recovered, that paid under a 
nilstake of law is irreclaimable. Thus, 
in one case an action was brought to 
recover the price of goods Sold. .;The 
defendant declared he had paid, for 
them, but could not produce the receipt. 
He ivas, therefore, coinpeiJed .to pay 


quality of the thing sold. Unless, 
however, it is shown that the seller is 
in some way bound to the buyer, each 
party takes his own chance as to the 
bargain, and the contract holds good. 

Misrepresentation . — Before any con- 
tract is entered into the paiTies will 
most probably have been in negotiation, 
and certain statements, inducing, the 
contract, will have been made on one 
side or the other. In the case of cer- 
tain contracts, e.g., insurance, the 
representations made are of the utmost 
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Irnportaisec, and the fullest disclosure 
oi all iiiaterial facts is required. Jf the 
stateuieuts turn out to be inaccurate, 
tiiough not so to the knowledge of the 
l>erson making them, there will arise 
what is called misrepresentation, and the 
contract will be voidable at the option 
of tlie person damnified, since his con* 
sent to the terms of the contract was 
obtained by representations -which pre- 
vented him from having a full and 
proper knowledge of the facts. In 
order, however, that misrepresentation 
ma.y be a ground for rescinding a con- 
tract, it nuist be one of fact and not 
oC law, it must have been made by 
onr^ of the parties to the contract, and 
t!se contra(.‘t itself must have been in- 
ducud by the otlior ]:>arty relying and 
acting upon the misrepresontatiou. 

C'ases of misrepresentation arise very 
froquerfijy, and as the facts are often 
coTuplicated it is a difficult matter, 
without carefully sifting the w'hole 
evidence, to say what will suffice to 
avoid a contract on this ground. When 
a man intemls to outer into a bargain 
he must use foresight and ordinary 
prudence, and lie cannot expect much 
sympatliy — the law certainly will not 
sympathise with him — if tiie bargain 
turns out to be less favourable than he 
imagined it w'ould be, especial!}? if, 
when ho has had every opportunity of 
examining t-he whole matter for himself, 
ho has nevertheless trusted blindly to 
the statements of others. 

Fraud . — When a misrepresentation 
is made by a party with a full knowledge 
that it is untrue, or recklessly, not 
caring whether it is true or false, this 
is said to b© fraud. The law upon the 
subject wiis finally settled by the 
House of Lords in Derry v. Peek (1889), 
14 A.C. 337. In that case the directors 
of a tramway company Isad stated in 
their prospectus that they had a right 
to use steam power in the working of 
their carriages. In point of fact, the 
right to use steam power ^vas subject 
to the sanction of the Board of Trade, 
whicii the directors honestly believed 
they would obtain. Tlio permission 
was not given. It \vas held that as the 
statement in the prospectus was made 
honestly, in the belief that it was true, 
there was no fraud. 

Since this case was decided the 
position of directors has been changed 
by the Directors Liability Act, 1890, 
and this Act is now? incorporated in the 
Companies (Consolidation) Act, 1908. , 
If a charge of fraud is now made against 


directors, it is not for the plaintiff to 
prove that the directrirs had no grounds 
for believing in tlio trutli of the state- 
ments contained in the prospectus, 
but for the directors to show' that they 
had good grounds for making therm 
As far as other persons are coneenied, 
the law remains as it was laid down in 
Derry v. Peek.. 

Fraud is so far-reaching in its effect, 
and so infinitely varied in its form, 
that the courts have refused to lay down 
any definition of it wliich will cover ail 
cases. As in rnisre]:)resentation, it must 
be remembered that in order to avoid 
a contract on the ground of fraud, 
the fraudulent statement complained 
of must be one of fact and not of law, 
must have Leon made by one of the 
parties to the contract, and must iiave 
been the cause of the contract’s being 
entered into. The misrepresentation 
need not be made directly to the person 
deceived. In a recent ease it was held 
that where a prospectus was issued not 
merely for the purpose of inviting per- 
sons to subscribe for shares, but also 
of inducing persotis to purchase the 
shares of the company in the open 
market, the office of the prospectus 
was not exhausted by the allotment 
of the shares ; and tluit any one who, 
having received a prospectus, afterwards 
purchased shares in the open market, 
relying upon the false representations 
contained in the prospectus, had a cause 
of action against the promoters for 
fraudulent misrepresentation. But if 
the buyer of shares did not, in fact, 
rely upon the false statenaents com- 
plained of, but was induced to liny for 
other reasons, no action would lie, 

, Since the state of a man’s mind is a 
matter of fact, a person cannot shelter 
himself behind a declaration that he 
made a statement honestly believing 
it to be true, when in fact he is wilfully 
misrepresenting the state of his own 
mind. But this is a question of evidence. 

If a contract has been induced by 
misrepresentation or fraud the injured 
party may elect to upiiold the contract 
or set it aside. The contract is not 
void, but voidable. If it is intended 
to uphold the contract, there is a right 
of action for damages sustained by the 
fraud or ■ misrepresentation. If it is 
intended to avoid the contract notice 
must be given to the other parties. If 
any, advantage has been taken under 
the . contract it cannot be avoided, and 
the, same is true if circumstances have 
so altered the state of affairs that the 
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original position of all coucerned cannot 
b© restored. 

Undue influence and duress are 
subjects closely allied to niisrepresonta- 
tidii and fraud. The former consists 
in tlie irnpropor exercise of a .power 
possessed over the mind of one of the 
e».in tract iiig parties by tlie other. The 
latter signiiics actual or threatened 
violence, or a restraint of liberty. In 
either case the party coerced may" avoid 
the contract, since the law will piresume 
that his consent was not given freely. 
Subsequent ratification, however, when 
the undue influeiice or duress has been 
removed, will make the contract good 
in ail respects. 

Mights and Liabilities , — A contract 
gives rise to certain rights and liabilities. 
These rights and obligations cannot 
arise except between the parties to the 
contract. A thud party cannot come 
in and demand the performance of 
anything, even though the contract 
is really made for his bcnelit. For 
example, if A agrees with B, there being 
a consklo ration lor the promise, that 
0 shall receive £50, C cannot enforce 
the payment of this sum, since he is 
no party to the agreement. Similarly 
C cannot be bound by a contract made 
betw'cen A and B to do .something for 
the benefit of either of them. The fact 
of an agent being employed to carry 
out an agreement is not an exception 
to the rule. The legal maxim is qui 
facAi per alium facU per se, and the agent, 
occupies the place of his principal, or 
employer, for many ])urposea. 

What HTO the exact rights and obli- 
gations arising out of a contract is a 
(j[ue.stion of evidence. If the contract 
is a verbal one, the intentions of the 
parties must be gathered from all the 
circumstances of the ease. If the con- 
tract is one which requires writing to 
make it enforceable, the construction 
of the document is for the court. It 
must be carefully borne in mind that 
when ail the terms of a' contract are 
reduced to writing, no evidence can 
be given to vary thorn. The terms 
have been set out deliberately, and the 
rights and obligations given or imposed 
must be found within the four corners 
of. the document- 

Navertheless, when it is necessary 
to give effect to the terms of a contract, 
whether of those which havp been 
proved in the case of a verbal contract, 
or _ of those which are contained in a 
written document, certain rules of con- 
struction must be observed, of rrhich the 
following are the principal : — ^ 


; I {!) The construction must be rcasoii" 
i able. 

' ! (2) It must bo liberal. 

^ i (3) It must be favourable. 

’ i (4) Words must be construed in their 
, I ordinary sense, 

j ! (5) The whole context must be con- 

1 , : i:: sidered. 

, I (ij) The words of a contract must bo 
, j construed most strongly against the 
. ! contractor. 

, ! From a general consideration of these 
i rules it is clear that the English courts 
I lean strongly towards making a contract 
j effective, whenever they can see their 
I way clear to do so, on tlio maxim ut res 
, j magis valeat quam pereat, if words have 
, I acepured a pieeuiiar signification from 
, I their use in a certain locality or trade, 

, their meanings will be recogniseil an<l 
1 effect will be given to them. Thus in 
; one case it w'as shown iiiat a thousand 
, rabbits alvrays signified twelve Imndred. 

' The existence of commercial and local 
; i customs will be noticed, unless they have 
1 been expressly excluded by the terms 
, I of the contract. 

1 I The rule as to the exclusion of oral 
i evidence to vary a contract which is 
. ; evidenced by w-riting does not extend 
■ I to the case of what is called a “ latent 
, j ambiguity,’’ that is, a word or phra^se 
} which on its face appears perfectly clear, , 
j but which can be shown to be applicable 
' I to different matters, 

, ! At common law it was impossible 
' i to assign the rights acquired under a 
j contract, as being a chose in action, 

. j This was not the rule in equity, and since 
, i the passing of the Judicature Act, 1873, 

, ; the equitable prevails in all the courts. 

I . i (See Assignment.) 

' I Discharge of Contract , — A contract is . 
j said to be discharged when the con- 
j tractiiai relationship is terminated, and 
i the rights and liabilities arising out of it 
' are extinguished. Other rights and 
i liabilities may have arisen, but they are 
i independent of the original contract, 
i Discharge may take place in one of 
I the following ways : — 

I I. AgreemenU . — This may happen in 
one of three ways — by the substitution 
of a fresh agreement for the original 
one, by waiver, or by release. If the 
original contract was under seal tlie 
release must be effected by means of a 
deed. If the release is not . one which 
requires to be under seal, it must be 
made for a sufficient consideration. 
In the case of an agreement made by 
promises of one party to the other, the 
consent of each to its alteration or 
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cancoUation will fa© consideration enough* 
N«-> <!onsideration is required for the 
oaijceilatioii of a bill of exchange. 

A coil tract is said to b© discharged 
by agreement if it comes to an end 
owing to the occurrence of an event* 
upon til© happening of which it has 
j>i*eviousiy been agreed that all rights 
find liabilities under it shall cease. This 
is generally so with an ordinary bond. 
A iiinds himself by deed to pay to B a 
sum of £500, but if B does a certain 
act tho bonci is to become \’’oid. Tlje 
performance of the act extinguishes 
the contract. 

II. Ferjormancc. — By performance is 
meant the fuifiimout of tlio terms of the 
contract in every respect. If a time is 
fixixi for til© performance it must be 
observed ; if not, a roasouabie time is 
to be allowed. 

When the performance of a contract 
couvsists in the payment of a sum of 
money, tho money paid, in order to 
make the tlischargo absolute, must be 
by what is called legal tender, unless the 
creilitor dispenses with it. (See Legal 
Tender.) 

If a cheque, bill, or note is accepted 
by a creditor in payment of money duo, 
it will depend upon the ciremnstanees 
of the case w^hotiier it was the intention 
of the parties to extinguish the existing 
contract by the transfer of such cheque, 
etc. If it was, tlieu the creditor has a 
new contract in place of the old one, 
upon w'hich he must sue in the event 
of tho cheque being dishonoured.' 
Goneralljq however, it is understood 
that the cliequo is given conditionally, 
and that the agreement between the 
parties is that if the cheque is dis- 
Honoured the original contract is revived. 

A contract is discharged when an 
agreement has been made by the parties 
to it that something shall be don© or 
given in satisfaction of the existing 
right of action under the contract. This 
is called accord and satisfaction.” 
But accord without satisfaction does not 
bar the right of action. Therefore in 
the case of an ascertained debt the 
acceptance of smaller sum of money 
is not satisfaction, bixt simply a re- 
duction of the debt pro tanto, tnere being 
no consideration for the relinquishment 
of the unsatisfied part. But the pay- 
ment of something els© of a different 
nature (aiid even a negotiable instru- 
ment. for a smaller amount), however 
inaign^dcant its value, is a sufficient 
performance of the contz’act, and a good 
' "■discharge, 


j Tender operates as a performance 
I of a contract, if mailc strictly m accord - 
1 -ance with the terms of the contract, 
j but refused by the promisee. (See 
j Tender.) 

: In connection with tlie subject of 

I payment should ba noticed tho rules 
' respecting “ appropriation of payments.” 

1 If a debtor owes more tiian one debt 
I to his creditor, and pays to him a sum 
j of money which is insufficient to iiqoi- 
I date the whole of tho delits, the money 
i must be approjtriated by tis© creditor 
! in the following manner : — 
i (1) To whichever tlebt the debtor 
j desires, provided the option is exercised 
j at tho time of payment. 

‘ (2) If no appropriation is made by 

I the debtor, the creditor is at liberty 
I to exercise his own option at any time. 

; (3) If there is a goiieral I'unniug 

i account betwoeu the parties, there is a 
! presumption (though it may be re- 
j butted) that the money jiaid has been 
! appropriated to the various items in tlr© 

! order of date. 

; When two or more jiersoiivS liavo 
; Jointly promised, each of tliem is liable 
on the contract, and tho performance 
of the tea*ms by any o.no of them is 
an extinguishment of the liability of the 
others. Tho contract is discharged 
by the performance. The one who has: 
performed the contract can make his co*« 
promisors repay their share of the debt 
or liability. This right of contribution 
is confined to contract ; there is no 
contribution in tort, except In the case 
of a libel contained in various news- 
papers, and under those sections of the 
Companies (Consolidatioxi) Act, 1908, 
which have replaced the provisions of 
the repealed Directors Liability Act, 
1890, 

III. Breach, — On the breach of a 
contract the rights and liabilities under 
it are converted into a right of action 
for damages, or in certain cases for 
specific performance, or for an in- 
junction. 

The breach of a contract may be 
either total or partial. If it is total, the 
party who is injured may at once com 
joenoo an action against the other 
party, even though the time for per- 
formance is not yet due, provided that 
the circumstances are such as to make 
it clear that the terms of the contract 
will not be carried out. The cose which 
well' illustrates this rule is that of 
Bochster v. de la Tour {ISS3), 22 L.J., Q.B. 
46S. The plaintifi had been engaged 
by the defendant to afet as his courier 
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at a fixed salary, the duties to commence 
on June 1. Before that day arrived 
the defendant changed his mind, , and 
tokl the plaintiff that he should not 
require his services. It was held that 
there was an immediate right of action, 
and that the plaintiff need not wait until 
June 1 to eoinmeiice proceedings. The 
cifl'octs of a partial breach of contract 
will depend upon the peculiar circum- 
stances of each case. 

The most common relief afforded to 
an injured party for the loss which he 
has sustained through a breach of 
contraet is damages. Since the main 
object in awardhig damages is to place 
the injured party as far as possible in 
his original position, the measure of 
damages in contract is the airiount of the 
loss wiiich has been sustained through 
the breach of the contract. These can 
always be ascertained. Sometimes 
special losses are taken into considera- 
tion, and are recoverable from the 
defendant ; but tliis is only the case 
when the defendant knew that such 
special loss would naturally arise from 
a breach of the contract, and rmdertook 
to bo answerable for such loss. In 
additicui to damages, the court may 
award interest upon a debt or a fixea 
sum of money aw^arded to a successful 
plaintiff in an action. The remedies 
of specific performance and injunction 
are applicable when it is clear that money 
damages are inadequate to compensate 
the injured party for the breach of the 
contract. 

IV. Lapse of Time . — An action on a 
simple contract must be commenced 
within six years of the time when the 
cause of action arose, and within twenty 
years on a specialty contract. An 
action for the recovery of land must 
b© commenced within twelve years 
from the time when the cause of action 
arose. {See Limitations ^ Statute of,) 

V- Merger and Estoppel . — Merger is 
the substitution of a higher grade of 
contract for a lower, e.g,, a specialty 
debt for a simple contract debt. Again, 
a Judgment of a court of law is of a 
higher grad© than a right of action. 
Thus, a judgment in favour . of the 
plaintiff discharges the right of action, 
and supersedes It. Similarly,, if, judg- 
nient is given for the defendant, the 
judgment supersedes the right of action, 
and acts as an estoppel,” that is, 
debars the plaintiff from again suing the 
defendant for the same cause of acrion. 

VL Impossibility . — A contract is some* 
times discharged by the impossibility 


[Con 


of performance, which has arisen since 
the making of the contract. An in- 
teresting case on impossibility of per- 
formance is that oI jS ickoll and Knight v. 
Ashton, Edridge & Co. (1901), 2 K.B'. 126. 
By a contract made in October, 1899, 
the defendants sold to the plaintiffs 
a cargo of goods, to be shipped by a 
certain steamship at an Egyptian port 
during January, 1900, and to be de- 
livered to the plaintiffs in th© United 
Kingdom. The contract provided that, 
in case of prohibition of export, block- 
ade, or hostilities preventing siiipinent, 
the contract or any unfulfiiled part 
thereof should be ctincelled. Towards 
the end of 1899 the steamship ^vas 
stranded through perils of the sea, 
without any fault on the part of the 
defeiitlants, and was so damaged as to 
render it impossiVjIo for her to arrive at 
the port of loading during January, 190<.L 
The plaintiffs suecl for failure on the part 
of the defendants to ship a cargo under 
the contract. It was held, how'over, 
that the contract was to be construed 
as subject to an implied condition, that 
if at the time of its performance the 
steamship should, without any default 
on tlie part of the defendants, have 
ceased to exist as a ship fit for the pur- 
pose of shipping a cargo, then the contract 
should be treated as' at an end. 

In the case of bankruptcy the tniste© 
has a right, under certain conditions, 
to disclaim any contracts entered into 
by the bankrupt. (See Disclaimer,) 

■ CONTRACT NOTE. (Ff. Kote de con- 
trat, Ger. Schlus&schein, Sp. Nota de 
conirato,) 

A written agreement to supply or 
to purchase goods at a certain fixed 
price. It is, in fact, a brief statement 
of the terms of a contract. 

CONTRACT NOTE, BROKER’S. (Fr. 
Note de contrat de courtier, Ger. Schluss- 
schein dee Mahlers, Sp. Nota de corre- 
duria.) 

A memorandum or report of a trans- 
action carried out by a broker for or on 
behalf of other persons. The term 
is commercially applied to the bought 
and sold notes, wJiicli are sent by the 
broker to th© buyer and seller respec- 
tively, containing a short record of the 
transaction. These notes are made 
out from the entries contained in the 
broker’s contract book. It wa^ long 
ago judicially decided that' when the 
contract notes do not agree in their 
terms, the true effect of the contraet 
itself was to be gathered from the 
'broker’s book. 
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Contract notes rela-ting to the sale 
of goods are exempt from stamp duty. 
Those wliicii have reference to deal- 
ings in stock or rnarketalile securities 
must be stamped according to the scale 
which is set out in full under Stamp 
Duties, See page 417. 

'Flic stamps used are adhesive ones, 
the penny one being the ordinary 
pi.fslag© and revenue stamp, but the 
slid ling stamp is specially appropriated 
to contract iK>tes, The stamps must 
be cancelled by the persons who issue 
the notes. If the notes advise the 
purchase or sale o£ more than one kind 
of stock, stamp duty is payable upon 
each kind, as though separate contract 
notes had been issued for vai’ious trans- 
actions. 

A broker who evades or attempts to 
evade the payment of stamp duty is 
liable to a penalty of i‘20. 

CONTRIBUTORIES. (Fr. Contributeurs, 
Ger. Beitrwjende^ Sp. ContrUnufejiiesA 

All those persons who are liable to 
contribute to the assets of a joint-stock 
company in the event of its being 
wound-up. 

No question of contribution arises 
if the capital of the company has been 
fully paid up. The liability oi the share- 
holders is at an end. And where the 
company is limited by guarantee, no 
person can be called upon to pay more 
than the amount owing upon his guaran- 
tee. Likewise no shareholder can ever 
bo called upon to contribute anything 
bcjyorid the balance remaining due upon, 
the shares wliich lie liolds, orj in certain 
eases, which he has held within twelve 
months of the commencement of the 
winding-up. A fraudulent transfer, 
however, may not enable him to avoid 
all liability. 

Contributories are divided into two 
classes, present and past members. 
The former include all those whose 
names arc on the register of share- 
hoidors at the time of the commence- 
ment of the winding-up proceedings, 
and the latter are those who have been 
on tlie register within the twelve months 
previously. In practice the liquidator 
places them in two lists, known as the 
“ A list and the “ B ” list. The ** A ** 
list is settled as early in the winding-up 
as possible, but the “ B ” list is not fixed 
until it has been shown to the court 
that the present members, comprised 
in the “ A ’’ list, are unable to satisfy 
the debts of the company. They are 
the persons who are primarily liable, and 
they mu*st foe individually exhausted,. 


' before any call is made upon the past 
; members. Moreover, past members eau 
; in ^iio case bo made liable for iiebts 
i which have been contracted since they 
ceased to be members. 

The rule to be observed in respect 
of contributories has been judieially 
declared as follows : “ ^"011 will apply 
all that you can get from the existing 
iiiember.s in payment of tlie existing 
debts, no matter of what date, if after 
you have done that there remrdu debts 
unsatisfied, so tliat you liuve to resort 
to the members who have passeil a.\vay 
from the company witliin a year, then 
you will be compelled to classify tlie 
residuum of the debts so remainingj, 
and ascertain what part of that resi- 
duum is to be attributed to past debts, 
that is, to debts which pre-existed the 
transfer made by past members — and 
, what portion is to be attributed to tho 
1 new debts which have arisen subse- 
j quently to the date of the last transfer. 

I When you have ascertained the pro- 
1 portion wliich is attributable to debts 
! which existed when the transfers were 
made, then if there have been several 
transfers within the year, you will b© 
compelled of necessity to subdivide that 
portion of the residuum into several 
portions according as you find that 
transfers have been made within the past 
year.” 

A contributory’s estate does not 
escape liability bj?” means of the death or 
bankruptcy of tho contributory. His 
executor, administrator, or trustee, as 
the ease may be, wdil bo placed upon the 
list. 

If there arc debts owing by the com- 
pany to a contributory, the latter cannot 
set those up in part or complete iiquida 
tion of the calls made upon him in 
competition with _the ordinary creditors 
of the company." The calls must first 
be paid, and the contributory must 
prove his debt or debts in the winding- 
up. But any sum owing as dividends 
may be taken into account for the 
j purpose of tho final adjustment of the 
rights of contributories amongst them- 
selves. Should a contributory, how- 
ever, be bankrupt, the x'ule in bank- 
ruptcy prevails, and the trustee may set 
ofi against the calls any debt due from 
the company^ to the contributory. 

Notice is given by the liquidator to 
every person who is placed upon the 
lists, and the' notice states in what 
character or in respect of what liability 
he has been placed there. Any ag- 
grieved contributory may apply to the 
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court by summons^ within twenty-one I special study of the subject, and ai 
days of the service of the notice, to i employed in the drafting of importai 
expunge his name from the list* The ; deeds.' B 5 ' statute, the work of conve ;5 
assets of the company, and not the • ancing is practically limited to barristc! 
liquidator personally, will be liable for ; and solicitors, unless the work is done b 
the crists of a successful applicant. j any person gratuitously. By sect, 44 c 

COUTEOLLER. (Fr, Controlenr^ Ger. ; the Stamp Act, 1891, it is provided i-— 
Ktmimileur^ Bp. Eeglstrador intervenior,) \ “Every person who (not being a bai 
A person who coiitrois or checks the ■ rister, or a duly certificated solicitor, la^' 
aeeoiuits of others by keeping a counter- | agent, writer to the signet, notarjq^ublic 
roll or register, I conveyancer, special pleader, or drafts 

CONVERTIBLE PAPER CURRENCY. | man in equity), either directly or ind; 
{Fr. Papier converiihlej Ger. Konvertier<- i rectly, for or in expectation of any fee 
baree Fapiergeld, Bp. Fapel convertible.) | gain, or reward, draws or prepares an; 

One that can be exchanged on de- ; instrument relating to reed or persona 
rnand for its full value in specie at the 1 estate, or any proceeding in law or equity 
bank which issues it; for example, a i shall incur a fine of fifty pounds. 

Bank of England not-e. j “ Provided as follows : — 

The advaiitagra of a paper currency I m This section does not extend to— 
when ^ convertible at any moment I Any public officer drawing or pre 

, , i paring instrumerds in the course of hi 

(1) Pa})er can be more securely' con- ; duty • or 

veyed from place to place than coin or ( 6 )' Any person employed merely t< 
bill bon , and the cost is less. engross any instrument or proceeding. 

(2) there is a saving 111 the wear and ^ 2 ^ The expression ‘ instrument ’ in thb 

’ u 1 section does not include — 

(i) As paper money m numbered or ^ ^,ther testamentary in 

Otherwise marked, it is more easily strurnent * or 

recovered, if lost or stolen, than eoins.^ [ * ’agreement under hand only ; o; 

(4) Iho labour and the probable mis- > letter or power of attorney; or 

takes m counting are avoided. ^ transfer of stock containing m 

c ^ saMng in the cost of trust or limitation thereof.*’ 

TT cipoTTOTTiv*! Xliis ssctioii is for the protection o; 

Papiere, Sp. Seguridedes convertihlea.) dif&eult.es have bean removed, there st.l, 
Securhiea tbit are easily sold or i mtnoato pomto m certain 

converted into money. Such are eon- i kinds of conveyancing with which no om 

sols, exchequer bills, railway stock, *! Particularly 

^ ’ i when the title to property is in question. 

CONVEYASCINO. (Fr. Translation de j a solicitor is liable to pay damage tc 
troPrilU,Cior. Abtretmig, Vmschreibung, kis client it he is proved to have been 
IplTraspasodtraslaciondedoimmo.) negligent m conducting any work en- 
The nfmo given to that portion of the Ousted to him, no one would think of 

law which (foals with the transfer of P»“f “ng any pereon other than a 

property from one person to another, and i solicitor to undertake conveyancing 
with the preparation of the documents b® k®half. , 

and deeds wliioh have reference to the payments to be made for 

same. The practice of eonveyanomg is Fon'yanoteg are faxed bji general orders 
concerned with the sale and purohast of oi the 

interests in land, mortgages, leases, settle- Solicitors Kemuneratioii Act, 1881. 
ments, wills, pa^tnersfip deeds, etc. * to the terms 

Beforethe passing of the Conveyancing rtmrges 

Act, 1881, the law practice coLeoted ““debetween the solicitor and his client 

with conveyancing was of an intricate CO-OPERATION. {Fr. Cooperation^ Ger. 
and tccimicai character, though much of Kooperation^ Sp. Cooperacidn.) 
itis difficuity had been gradually removed The meaning of thi.s word is w’-orking 
during the fifty years preceding the pass- together, though it has latterly acquii ecl 

ing of that Act. B’ormeriy the work was a technical meaning in commerce, being 

in tlie hands of a special class of legal used to express the distinctive principles 

practitioners known as conveyancers, upon w.hieh certain trading associations. 

These have now aIrno.st disappeared, called Co-operative Societies, are formed, 

though a few barristers do still make a The main objects of these societies are :• — 
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{U To avoid the conflicting interests 
<;>f Ciipiial and labour. 

(2) To reduce the co.-^t of distribution 
of ceuamoditics to a niiriiinuiii. 

(3) To dispense with middlemen, 

(4) To avoid the losses incidental to 
trading up<,.»n a credit system. 

(5) To provide pure and uriadulteratecl 
go<jds. 

The ca-opora,tiv-e movement lias made 
great strides in the lust few years, and 
the number of societies is now about 
1,500 with a iriambership of 2,250,000. 

COPEC. (See KopecL) 

COPYHOLD. (Fi\ Temire en veriu dc 
copie di(. role de la cour seigncttriale^ Ger. 
Zinslehen, Sp. Tenencia 'de tierras par 
cenm 6 por fcudo.) 

An estate or right of holding land 
fitr which the holder, who is calioil the 
copyholder (Fr. Tenanr.ier par copyhold, 
Gar. Zimpdchler, Sp. Arrendador, 
Oensaiiahi), can sliow' no other title 
than the entry in the rolls of tho manorial 
court made by the stew'ard of the manor. 

This tenure is of great antiquity. 
Originally the copyholders w’ero nothing 
more than villcin.s, holding their lands 
at tho will of the lord of the manor* 
But gradually they established a custom- 
ary right to their estates, and copy- 
holds are now but little distinguishable 
from freeholds, except that certain 
incidents are attached by custom, wdiich 
vary with different manors, and the 
modes of conveyance and surrender are 
symbolical. 

In Ireland there is no cojryhold land, 
and the creation of copyhold tenure 
has been impossible in England since 
the reign of Edward I. Ender certain 
conditions copyhold land may be en- 
franchised, and the holding turned into 
freehold, with all the incidents and 
customs of the manor destroyed. 

When a copyholder becomes bankrupt 
his trustee may either disclaim the land, 
or deal with it as if it had been sur- 
rendered, and convey it to any person 
he may appoint, who is to be admitted 
or otherwise invested without any inter- 
vening admission on the part of the 
trustee himself. 

COFYBIGHT. (Fr* Droit d^auteur, Ger. 
Verlagarecht, Sp, Derechos de uutor.) 

The sole and exclusive liberty of 
printing or otherwise multiplying copies 
of an original wmrk. The work may foe 
literary, artistic, or musical. If it is 
musical or dramatic, the copyright in- 
cludes the sole and exclusive privilege. 
of public perfoi’mance of the same. 

At common law there was no copy.- 


; right in literary publications after 
I publication, though there was before, 
i Tiie result was that if a |>erson produced 
1 a work of imagination or reasoning, he 
could restrain anoUier from publishing 
it, If by any chance that other hap- 
pened to become acrpiainted with it, 
but if tho author once ga.\'c it rt) the 
world he had no remedy against any one 
who chose to pirate it-. ‘ Various statutes 
were passed to remedy this glaring in- 
justice, but tho whole liavo” been re- 
I pealed and the law amrnde<l by tho 
i Copyright Act, 1842, which noxv governs 
! the copyright in books, and in dramatic 
' pieces or musical compositions. This 
; Act has been extended, and in some 
I parts amended, by the Customs Con- 
I solidation Act, 1876, and the Copyright 
j (Musical Compositions) Act, ! 882. t^’opy- 
right in paintings, drawings and photo- 
graphs is regulaletl by an Act of 1862, and 
that in engravings, prints and sculpture 
by two Acts of the roign of Getirgo X'U. 

■ The duration of cojiyright in a book, 

: which is a term of wide signification, if 
! published during the lifetime of the 
i author, is for the life of the author and 
seven years after his death, or for forty- 
two years from the first publication if 
the seven years sooner expire. If the 
book is piiblisl'ied after his deatli tho 
dumtion of the copyright is forty-two 
years from its first publication. In the 
case of articles or essays in reviews or 
magazines, tho copyright generally 
belongs to the publisher for a period of 
twenty -eight years, after which it reverts : 
to the author for the remainder of the 
period the copyright lasts, . The dura- 
tion of copyright in paintings, drawings 
and photographs is for the life of the 
author and seven years after his, death ; 
in engravings and prints, twenty-eiglit 
years from the date of publication ; in 
sculpture, fourteen years from tho first 
putting forth or publishing, with a 
further period of fourteen years if the 
author is still living. 

The protection give.n by the various 
Copyright Acts is not confined to 
British subjects. The book, etc., must 
be published within the United King- 
dom, though the privilege of copyright 
extends to the whole of the .British 
dominions. No colony can pass an Act 
antagonistic to Imperial copyright. 
Copyright is personal property, and 
belongs to the proprietor of the xnanu- 
script, ordinal drawing, ©to., and bis 
assigns* It is the creature of statute, 
SSid is secured by publication. ; In the 
•case of engravings aa^ pyih%>%e ’dfy " 
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ot* ]mbUcation and the name oi tlie 
pro|>rietor must be engraved on the 
plate ; and in tije ca?;e of sculpture the 
name n! the proprietor with the date 
must be put on the sculpture before it is 
put forth or published. The property 
IS transferable by assignment in writing. 
No deed is necessary unless the assign - 
na.mt is of copyright in sculpture. 

Coj'iles of books after publication must 
ho (h.'iiverod to the X^ibrary of the 
Briiisii i\luseunu and, on demand, to 
the ^■^odk.Man Library at Oxford, the 
Public Library at Cambridge, the 
Library of the Faculty of Advocates 
at Edinburgh, and the Library of 
Trinity College, Dublin. 

By the Act of IS42 a regi.ster is kept 
at Stationers’ Hall. This is similar to 
the registers of patents and trade marks. 
In it are cntero«;l all particulars as to the 
eopyrigiit, the names and addresses of 
the owners, notices of assignment, etc. 
The omissinti to register a book will not 
affect the ovviierrihi|> of the copyright, 
but the author or the assignee can toke 
no legal proceedings for any infringe- 
ineo,t uniil registration has taken place. 
The fee payable on registration is 5s. 

The Customs Laws C’onsolidation Act 
was passed in 1870 to prohibit the 
importation into the Hnited Kingdom 
of books “ wherein the copyright shall 
bo first suhsisting, first composed, or 
written or printed in the United King- 
dom, or printed or reprinted in any 
other country, a.s to which the proprietor 
of such copyright or his agent shall have 
given to the Commissioners of Customs 
a notice in writing, duly declared that 
such copyright subsists, such notice 
alsdi stating when such copyright will 
expire.” Ijists of all such books are 
exposed at the custom houses in the 
chief ports of tlie kingdom, and the 
Commissioners have full power to con- 
fiscate, destroy, or otherwise dispose of 
all books imported contrary to the above 
section of the statute. 

In 1885, an Iritamational Conference 
was bold at Berne, and a draft con- 
vention was agreed to for giving to 
authors of literary and artistic works, 
first published in one of the countries 
parties to the convention, copyright 
in such works throughout the other 
countries parties to the convention. 
By the eleventh article an arrangement 
was made by which authors in any of the 
countries of the Union, or their lawful 
representatives could enjoy in the other 
countries for their works, whetlilr 
published in one of tho.s© countries or, 


, I impublislied, the rights which the 
I respective countries did then or niiglit 
I thereafter grant to natives. The enjoy- 
' ment of these rights was subject to the 
; accomplishment of the conditions and 
; formalities prescribed by law in the 
■ country of origin or the work, and could 
I not exceed in other countries the term 
i of protection granted in the .said eoar»try 
' of origin. It was also provideil that 
: the exclusive right of translation sliould 
be granted for ten years. A convention 
, was held again in Oetober,7d908, at 
: Berlin, and certain irnportant proposals 
I were put forward. These mil, in all 
I probability, be acted upon 'at no distant 
I date. 

i Under the Berne Convention Great 
^ Britain has copyright agreenienta with 
I the following countries; France, Germany, 
i Italy, Spain, Belgium, Switzerland, Nor- 
I way, Sweden, and Japan. There is a 
j .separate agreement with Austria-Hun- 
i gary, .signed in 1893. To secure the 
! copyright in the countries of tlie Union 
' no formality is nece3.sary until steps are 
1 taken for producing works in the differ- 
ent countries, and then tlie formalities 
i of each country must bo eoiisiderecL 
j In the United States an Act w'as 
passed in 1891 by which persons other 
than citizens of the States might obtain 
eopyrighj there. But in order to do so 
the work must be published simul- 
taneously in both countries, and the pro- 
duction in the United States must be from 
typo set up in America, or plates manufac- 
tured there. There are also certain forms 
: of registration which must be complied 
I with. ' Their details should be left to the 
i American publisher, or the agent. 

! The open sale of pirated musical 
j works, tliat is, musical vrorks written, 

; printed, or otherwise produced without 
j the consent of the owner of the copy- 
I right, and tlie small chance of any proper 
j redress against the infringers, led to the 
1 passing of the Musical (Summary Pro- 
ceedings) Copyright Act, which came 
into force on July 22, 1902. Under the 
Act a court of summary jurisdiction, upon 
the application of the owner of the copy- 
right in any musical work, may act as 
follows ; If satisfied by evidence that 
there is reasonable ground for believing 
that pirated copies of such musical work 
are being hawked, ci^rried about, sold 
or offered for^ sale, tke court may, by 
order, authorise a constable to seize 
sucli copies without warrant and to bring 
them before the court, and on proof 
that the copies are pirated an order 
may be made for their destruction or 
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delivery up to the owner of the copy- 
right, if Jie applies for such delivery. 
Further, if any person hawks, carries 
about, sells, or offers for sale any pirated 
copy of any musical work, eveiy such 
pirated copy may be seized by any 
constable without warrant, on the 
request in writing^ of the apparent owner 
of the copyright in such -work, or of his 
iigent thereto authorised in writing, 
and at the risk of such ownei*. On 
seizure of any sucli copies they shall be 
conveyed by such constable before a 
court of summary jurisdiction, and, on 
proof that they are infringements of 
copyright, shall be forfeited or destrojmd, 
or otherwise dealt with as the court may 
think fit. This Act has been rendered more 
effective by another Act passed in 1006. 

CORDAGE. (Fr. Cordage^ Ger. Tau- 
werk, Sp, Cordaje.) 

A general term for cords or ropes. 

CO-HESFONDENT. (Fr, Godefenaeur, 
Qer. MitamjeMagter^ Sp. Coparciente.) 

A joint respondent, or one who is 
concerned with another as defendant in 
a law -suit. 

CORNER. (Fr. Aceaparement^ cor?ierf 
Ger. Corner^ Kneife^ Sp. AcapjaramimtOj 
corner,) 

This word is of American origin, and 
signifies the operations of a speculator 
or syndicate of speculators, by means 
of which the whole or the greater por- 
tion of a certain marketable commodity 
is drawn into the hands of the specu- 
lators, who are then in a position to 
dominate the mai‘3<et and fix their own 
prices. Tiie process is not a difficult 
one, provided the speculators have 
sufficient capital at their disposal to buy 
up all possible supplies. Some corners 
have proved very successful, whilst 
others have been disastrous failures* 

The principle of cornering is the 
same on the Stock Exchange. The pro- 
moters of a corner get into their hands the 
bulk of the shares issued by a certain 
company, and are then able to name their 
own prices before they will part witli 
any. The bears are cornered when 
the securities they have sold are only 
obtainable from the persons to whom 
they have sold, who demand delivery, 
and are prepared to take up the se- 
curities purchased. There is often a 
combination on the part of bulls 
to buy up all the shares which the 
“ bears ” are selling, so that when these . 
latter begin to cover, they have to pay 
a higher price than that at which they 
have sold. The “ bulls ** are then said 
to be “squeezing the bears.” But. if 
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I the ** bulls ” refuse to sell and dtatuand 
j delivery of tlie shares which they liave 
I purchased, tho “ hears ” are said to be 

1 ‘‘ cornered.” 

I CORPORATION. (Fr. OorponMion^ 

; Ger. Korporationf Sp, Corporacion,) 
i A eox’poration is 'an artilicial person 
1 created by the law and endowed by it 
i OTth the capacity of perpetual succes- 
■ sion. It consists of coliectivo bodies 
of men or of single mdividualH ; the first 
are called corporations aggregate, the 
second corporations sole. The oxistenco 
of a corporation is constantly main- 
tained by the succession of new in- 
dividuals in tho places of those who die 
or are removed. 

A corporation is considered as a 
distinct individual from the persons 
composing it. lb is not the members 
who compose it, but tlie property of the 
corporation which is liable for its debts. 
The members may, however, be com- 
pelled to contribute to its assets. 

It is the creation of an Act of Parlia- 
ment, or of a charter of incorporation 
granted by bh© Crown, In addition to 
its peculiarity of perpetual sticcession, 
it possesses a distinctive name and a 
common seal. 

In ©very Act of Parliament tho term 
“ person ”* includes any corporation, 
unless there is a declaration to the 
contrary. 

The capacity of a corporation to 
contract is subject to certain limita- 
tions. (See GontracL) 

COSTA RICA. The most southerly of 
the reptiblics of Central America, The 
area is ‘2S,000 square miles, and the popu- 
lation is about 340,000. The principal 
exports are coffee, mahogany and bana- 
nas, The imports comprise dry goods, 
hardware, provisions, and machinery. 
The capital is San Jose, and the chief 
ports are Punta Arenas, on the Pacific, 
and I'ort Li m on, on the Atlantic- 

There are British consular representa- 
tives at Guatemala, Port Limou, and 
Punta Arenas, and Costa Rica has a 
Consul-General in London, and consuls 
or vice-consuls at Birmingham, Cardiff’, 
Falmouth, Glasgow, Hull, Liverpool, 
Manchester, Nottingham, Southampton, 
and Swansea. 

Mails are despatched once a fortnight, 
the regular route being via Southamp- 
ton. San Jos6 is 5,6S7 miles distant 
from London. The time of transit is 
about twenty days. Telegrams cost 
4a. 2d. per word. 

COST AND FRDIOHT. (0. F4 ’ , (Fr. ' ^ 
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& ship as ai'G too heavy for the ordinary 
tackle on, board, or a charge made by, 
dock companies for using their cranes for 
any purpose whatever. 

CREDIT. (Fr. Credit, Ger. Kredit, 

' Sp. ^Cridito’.) 

In Poiitical Economy, the lending of 
wealth or capital by one individual to 
another, the lender being .said to give, 
and the borrower to receive, credit. 

In banking a credit is an entry in a 
banker’s books, showing that a customer 
has a deposit, or deposits, with the 
banker. 

In book-keeping a credit is an entry 
showing that the person named has a 
right to demand something, not neces- 
sarily money. 

In commerce credit generally means 
that a bargain has been agreed upon 
between two parties, one of whom, the 
seller, hands over certain goods to the 
other, the buyer, conditionally upon 
receiving hi.s promise to pay in a certain 
definite time. At the end of this 
specified time, the seller b 0 come.s the 
creditor, and the buyer the debtor, if 
the money is not paid ; and the former 
has a right of action against the latter 
which he can put into foi’ce. Credit 
has hence been defined as a “ right of 
action against a person for a sura of 
money.” 

CREDIT FONCIER. (Fr. Credit Fon- 
cieTf Ger. Bodenkreddianstalt, Sp. Credit 
Fonder , ) 

The meaning of this term is credit on 
lands. ’ ’ The Credit Foneier is an institu- 
tion m France, established in 1852, tiie ob- 
ject of which is to supply landed proprietors 
with the means of carryi,ng out improve- 
ments by granting them loans of money 
on the security of their lands, to be re- 
paid by equal instalments, so as to 
extinguish the debt within a certain 
period. On this principle certain 
societies liave been formed in France, 
subject to certain conditions, and en- 
dowed with certain pilvileges. Their 
regulation.? are precisely defined by law, 
and they are not allowed to advance 
more than half the value of the property 
pledged or hypothecated. Similar com- 
panies had been established in Hamburg 
in 1782, and in Western Prussia in 1787. 

CREDIT INDUSTRIEL. (Fr. CrMit 
Indusiriel, Ger. Kreditverein, Sp. Credito- 
InduBtrial.) 

A commercial society established at 
Paris, in 1 858, for the purpose of making 
advances, for a limited period, to persons 
engaged in industrial pursuits on goods, 
slices, bills, bonds, etc., to the extent 


of two-thirds of their marketable value. 
The liability of tlie .shareholders is 
limited to the amount of their shares. 
The capital is 60,000,000 francs 
(£2,400,000), divided into 120,000 shares 
. of 500 bancs each. . 

CREDIT, LETTER OF. (Fr. Lettre de credit, 
Ger. KredUhrief, Sp. Carta de credito,) 

In banking, a letter addrea.sed by 
one person or firm to another, rriquesting 
the latter to pay to a third |>crson the 
amount named in it, and debit it to the 
account between the parties, or draw 
on the first party for the amount. 

A Circular Letter of Credit is one 
addressed to several bankers or mer- 
chants residing at different places. 

CREDIT MOBILIER, SOCIETE GENE- 
RALE. (Fr. Credit MobUier, Ger. Mohi- 
liarhank, Sp. Credito Mohiliario.) 

The name of a society eistablished 
in France in 1852, upon the principle 
of limited liability. Tiie capital was 
fixed at 60,000,000 francs (£2,400,000), 
divided into shares of 500 francs each. 
The operations of the society are 
directed principally into three fields ; — 

(1) To aid the progress of public 
works, and promote the development 
of national industry — making railways, 
managing gas companies, etc. 

(2) For the buying up of share.? and 
bonds of existing societies and com- 
panies, for the purpose of consolidating 
them into one common stock. 

(3) For the transaction of general 
banking and brokerage operations. 

The funds for the carrying out of 
these diverse operations are the capital 
of the company, and the deposits re- 
ceived by the society from the public. 

CREDIT NOTE. (Fr. Note de credit, Ger, 
Kreditnote, Sp. Nota de credito,) 

A document similar in form to an 
invoice, which is an advice, acknow- 
ledgment, or admis.sion. of indebtedness 
by a debtor to his creditor. The term 
is used in the commercial world in con- 
nection with the note of allow^ance made 
by a seller in respect of goods returned, 
short weight, reduction of price, pack- 
ages, etc. 

CREDITOR. (Pr. Creancier, Ger, 
QUuhiger, Sp. Acreedor.) 

One who gives credit to another, or 
believes or trusts in him. Commercially , 
the term denotes a person to whom a 
sum of money is due. 

CREDIT SALES. (Fr. Venm de cridU,^ 
Ger- Verkdufe auf Kredit, Sp. Ventm d 
cridiio.) 

. Sales for which the time of payment 
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is postponed. The purchaser is en- ‘ market, siiareholders oiten sell ^ their 
tered in the vendor’s books as a debtor, ! right to the allotment by signing a 
and the price of the goods is a book ' letter of renunciation in the buyer’s 

i favour, by which means the former 
CUBA.— Cuba, the largest island of ! would secure the premium on the new 
tiie West Indies, is situated at the i shares without incurring any liability 
enirariee to the Gulf of Mexico. Until ! with respect to them. The original 
the war between tiio United States and ■' shares, if dealt in about that time, and 
Spain (I89S) It was the principal i sold with the right to claim the alJot- 
Spanish colony. After the war was con- i ment of the new shares, would be 
eluded Cuba was ceded by Spain to the ' quoted cum new.” 

United States, and was constituted into a | CUMUhATI¥E FEEFERENCE ^ STOCK 
Republic, subject to certain limitations, i AND SHARES. (Fr. Actions pi^ivilegiecs 
mili02. In 1900 the United States were | cumulatives^ Ger. AJetien mit hinzuge- 
compelled to assume a fresh control | fugtm Dividmdent Sp. Valorea curnu^ 
owing to internal troubles. Its area is i lativos de prioridad,) 

about 44dX)0 square miles, and its popula- | These are securities upon which, 
tion is nearly 2.100,000. Sugar, tobacco, i if the guaranteed dividend cannot be 
coftee, and' tropical fruits are grown, : paid in any one year, or any series of 
immense herds" of cattle are raised, i years, the dividend accumulates until it 
Gnkb hi Ivor, and copper are mined. The | can be paid. Such accumulated dividend 
principal trade, however, is connected I is entitled to payment before any 
with tobacco. I dividend is paid, either on the pre- 

Havana, the capital, is a splendid ' ference or ordinary shares in any suc- 
city, and has a population of 275,000. 1 ceeding year, the revenue for any year 
Mails are despatched regularly to Cuba ; being first applied to payment of divi- 
twica a week, Wednesdays and Saturdays, : dend for the current year, and then to 
and the tiine of transit is twelve days, i payment of the arrears, commencing 
The cost of telegrams is is. 8d. a word to j with those of the nearest years. : 

Havana, and Is. lOd. to other places in | CURRENCY. (Fr, Monnaic legale f Gei\ 
the island. | Wahrung^ Sp. Moneda Legal.) 

CUM DIVIDEND. (!!>. Dividende i The circulating medium of a country, 
compfis, Ger. inklusive Dividends ^ Sp. ’ by means of which sales and purchases 
Dimdendo incluso.) ■ are effected without having recourse to 

With the dividend that is due or j barter. Among savage nations various 
accruing. When stock or shares are kinds of articles have been used as a 

thus sold the buyer takes the benefit circulating medium, but as nations be- 

of the dividend that has to be distributed. came more civilised, the precious metals, 

When they are sold “ ex div.,” the seller particularly gold and silver, came 

disposes of the securities, but retains generally to be employed. As trade 

the dividend upon them for himself. advanced, however, and commercial 

CUM DRAWING. (Fr. Tirage campHs, transactions became large and frequent, 
Ger. inklusive Ziehung, Sp. Obligaciones , metal money was found to be incon- 
con sorteo,) \ venjent, and recourse was had to a 

This term is used when bonds are ' paper currency, 
dealt in at or near the time when a draw- ; The authorised coinage of the United 
ing takes i>lace. It means that the | Kingdom consists of the following 
securities are sold with any benefits j coins. Some of these are only issued 
that may arise from the drawing, and | on special occasions, 
if the bonds are drawn for repayment at I Least Remedy 

par, or at a premium, the buyer receives | Standard Current of 

the profit. I Coins. W’^eight, Weight. Weight* 

CUM NEW, (Fr. Nouvelle Emission Grains. Grains. Grains. 

comprise^ Ger. mit Bezugsrecht auf junge Gold : — 

Aktim^ Sp. Nmva emisidn inclma.) Five Pound 616*37239 612*500 1*000 

This signifies the right to claim any Two Pound 246*54896 245*000 0*400 

new shares or new issues of stock about Pound . 123*27447 122*500 0*200 

to be issued in virtue of present holdings. Half-Sov. . 61*63723 61*125 0*160 
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Sixpence 
Oroafc or 
Threepence . 
Twopence * 
Penny 

Bronze 
Penny 
Halfpenny 
Farthing 
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87*27272 

43*63636 

29*09090 

21*81818 

14*64645 

7*27272 


0*678 

0*346 

0*262 

0*212 

0*144 

0*087 


145*83333 2*91666 

87*50000 1*76000 

43*75000 0*87500 

The remedy of w-eight is the amount 
of va-riation allowed in the fineness and 
weight of the coins when they are first 
issued from the Mint. 

Standard gold contains eleven- 
twelfths of fine metal and one- twelfth 
of alloy, i.e., 22 carats fine, with 2 carats 
of alloy. Its fineness is represented by 
916*6. Twenty troy pounds of standard 
gold are coined into 934 sovereigns and 
one half-sovereign, and one troy ounce 
is intrinsically worth £3 I?*-. 10|-<f. 

One ounce of pure gold is of the value*of 
’£4 45, lip. 

Standard silver consists of thirty- 
seven parts of pure silver, and three parts 
of alloy. Its fineness is represented 
by 925. One troy pound of standard 
silver is coined into 66 shillings. 

Bronze is an alloy composed of ninety • 
five parts of copper, four parts of tin, and 
one part of zinc. (See Par of Bxchanget 

CURREHCY BONDS. (Fr, Eons 

americains^ Ger. amerikanische ObH- 
gationenf Sp. Bonos Americanos.) 

Bonds issued by various American 
railway companies, the principal and 
interest being payable in the United 
States currency, that is, it is optional 
whether the bonds are paid in paper, 
silver, or gold, 

CURRENCY OF A BHh. (Fr, Temps d 
courir^ Ger, Laufzeit eines Weehsels, Sp. 
Tranacurso de una Utra.) 

The period between the date upon 
which a bill is drawn and that upon 
which it becomes due. When a bill is 
payable after sight the currency begins 
from the date of acceptance ; when 
drawn after date, from the date of the 
bill. ■ I 

CURRENT ACCOUNT, (Fr. Oomptc i 
oourantf G-or. Koniokorrenit Sp. Cuenta | 
eorrienie.) | 

A term used in banking to signify 
the amount of money lodged by a person 
at a bank, which can be withdrawn or 
added to at any time, with or without 

CUSTOM HOUSE. (Fr. Douane, Ger, 
ZoUamif ZoUhaus^ Sp. Aduana,) 

The place appointed by the Govern- 
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I ment for the imposition and coliecticiu 
■ of duties upon the importation or ex- 
! portation of certain commodities. 

CUSTOMS BILLS OF EITlf . (Fr. Meporis ^ 
mariitmeSf Ger, idgHche Eerichte der 
Zollbehdrdef Sp. Dedaraciones d-c 
aditafia.) 

Daily lists issued by tine Customs’ 

I authorities (to merchants and others 
I subscribing), containing a summary of 
I British shipping, useful for general 
; information. 

I Bill “ A ” shows the ships’ reports in- 
; wards, and contains a full list of the 
I cargo in each of the different boats, 

I classed under the varif>us port s at which 
j the vessels have arrived, 
i Bill “ B” shows the exports, imports, 

; and general shipping in the country. It 
I gives a full list, of all exported and im- 
j ported goods, classed imder t heir different 
< headings, and enumerates the various 
I ships arrived, those loading, and those 
I leaving port. 

CUSTOMS DEBENTURE. (Fr. Certificat 
' de prime, Ger. Ruckzoll, Sp, Certificada 
\ de ohUgacion hipoiecaria.) 

A certificate issued by the officers of 
customs that certain goods entitled 
to drawbacic have been entered and 
shipped for exportation. On it tlie 
exporter declares, in the presence of the 
official through whom the money is paid, 
that the goods have been actually 
shipped and are not intended to be re- 
landed in the United Kingdom, and 
that he is entitled to the drawback 
claimed. 

CUSTOMS DECLARATION. (Fr. I>e- 
claration en Douane, Ger. ZoUinhaUs- 
Erkldrung, Sp. Declaracion de Aduana.) 

The sender of every parcel by post 
to or from the Channel Islands, any 
British colony or foreign country, is 
required to make out a Customs De- 
claration on a form provided for that 
purpose. This form must contain an 
accurate statement of the nature and 
value of the contents of the parcel, the 
date of postage and the nett weiglit of 
the articles contained in the j'>arceL 
If the parcel is destined to the continent 
of Europe, the Customs Declaration 
should be filled up in French and, 
English, and accompanied by a Des- 
patch Note. 

CUSTOMS ENTRY. (Fr. Mdaration d 
V entree, Ger, ZoUdeklaration, Sp. Declara-> 
cion de entrada.) 

A list given to the Customs authorities 
by the importer or shipper, showing the 
weight, value, and description of goods 
to be landed or shipped. ($ee En^y*) 
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CUSTOMS AHD EXCISE DOTIES. {Fr. | 

DmiLs de doumie et droits Gor. j 

Zdile und Stmenii Sp. Derechos de \ 
Afiumia y sisa.) , ' ' 

The duties or taxes imposed upon 
goods entering the country are called 
“ customs duties,” while those imposed 
upon goods at the time of their manu- 
facture in the country are known, as 
“ exei-se duties.” Both form important 
parts of tJie national revenue, and are 
levied by .Boards of Customs and Excise, 
each having a small army of officers to 
impose and collect the duties, while a 
custom house is to be found in every 
principal seaport. 

Customs and excise duties fall, in the 
first instance, on the merchant and 
manufacturer, but as they raise the ! 
price of commodities, they are ulti- j 
mateiy paid by the consumer. ■ 

. For the accommodation of merchants 
there are large storehouses and vaults 
established at various parts of the 
country, called bonded warehouses, 
where goods subject to duty are allowed 
to remain until it is found convenient 
to remove them and pay the duties. 
Until they are removed, therefore, goods 
in bond/ as it is called, can hardly be 
said to be imported, being in the same 
condition as goods lying in a foreign 
port. {See Warehousing System.) 

CUSTOMS TARIFF. {.Fr. Tarifdedouane, 
Ger. ZolUarif, Sp. Araiicel aduanero.) 

A list of the various articles that are 
liable to pay duty on importation. 
In the year 1840 over a thousand articles 
paid customs duties in this country. 
The number has been gradually re- 
duced, so that there are not more than 
about fifty on the list at the present 
time. These are liable to variation and 
alteration by Act of Parliament when- 
ever the exigencies of the Exchequer 
demand It, 

The chief of the articles upon which 
duties are charged are imported beers, 
playing cards, chicory, chloroform and 
similar spirits, cocoa, coffee, collodion, 
ethers, dried fruits, methylic alcohol 
(purified), naj.)htha (purified), spirits, li- 
queurs and cordials, tea, tobacco, cigars 
and snuff, varnish, wines, 

CYPRUS (BRITISH). Description.-- 
Cyprus is an island in the eastern 
Mediterranean, having an area of nearly 
3,600 square miles, and a population of 
about 250,000 people, nearly four -fifths 
of whom are Greeks. The capital Is 
Nicosia, or Lefkosia, near the centre. 
Population, 15,000, Larnaka possesses 
the only useful harbour. 


Productions. — The principal produc- 
tions are grain, sesame, linseed, wine, 
silk, olives, locust-beans, cotton, wool, 
hides, and sponges. 

There is a regular despatch of mails 
every Friday. The distance is rather 
more than 3,000 miles, and the time of 
transit eight days. Telegrams cost 
I.S. Od. per word. 

0. This letter occurs in the following 
abbreviations : — 

D/B, Baj^'-book. 

Dbk., Drawback, 
d/d, Day’s date. 

Dft., Draft. 

Dis., Discount. 

Div., Dividend. 

Dr., Debtor, 
d/s, Days’ sight. 

DANDY NOTE. (Fr. Ordre de livraison, 
Ger. Lieferungssekem^ Sp. Orden de 
entrega.) 

A delivery order from the custom 
house, requesting the warehouse officer 
to deliver to the searcher certain bonded 
or drawback goods named therein 
when they are required for exportation 
or ship’s stores. The document is filled in 
by the exporter, and then passed at the 
office of the Comptroller of Accounts, 
A ** pricking note” is generally combined 
with a dandy note, the former serving 
as a shipping order for goods. 

DAY BOOK. (Fr. Journal^ Ger. Tage~ 
buchy Sp. Diario.) 

This name is often applied, though 
incorrectly, to the Waste Book, as 
being a record of the daily transactions 
of a business. In book-keeping it 
means the Sales Book, wherein are 
entered the sales on credit in chrono- 
logical order. The Invoice Book, or 
that book in which credit purchases are 
recorded, is also sometimes called a Day 
Book. 

DAY TO DAY LOANS. (Fr. Emprunis 
de jour en jouTy Ger. Qeld auf tdgliche 
Kundigungy Sp. Prestamo de dia en dia.) 

Sums of money borrowed by bill- 
brokers, stock -brokers, and others at 
a fixed rate of interest for a single day, 
but the amounts may be renewed from 
day to day if both borrower and lender 
agree to continue the loan. These 
loans are sometimes referred to as 
” Day to Day Accommodations.” 

DAYS OF GRACE. (Fr. Jours de 
grdccy Ger. Fristtagey Sp. Dias de gracia.) 

(1) The time of indulgence allowed 
to an acceptor for payment of a bill of 
exchange, or promissory note. No bill 
of exchange or promissory note, except 
those payable on demand, or at sight, is 
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reaily payable in the United Kingdom 
antii thr€‘e days after its due date. 

Where a- is drawn in one country 
and is payable in another, the date of 
payment is calciilated according to the 
law of the country in wliich the bill is 
payable. If, therefore, an English bill 
is payable in a country whicli does not 
allow days of grace, the date of pay- 
ment is fixed by the instrument, but 
if a foreign bill is payable in England, 
three days of grace aro allowed, unless 
it is a b'iU of the class which does not 
allow days of grace. 

(2) The time of irw.lulgence allowed 
for the payment of insurance premiums 
after they have become due. 

DEAD ACCOUNT. (Fr. Compte ficHj, 
Ger, Konto eiacs Toten^ Sachkonto^ Sp. 
C'uen ta imagi naria . ) 

In banking, a term used to denote 
the money, stock, or other securities 
standing to the credit of a person de- 
ceased. In book-keeping, an account 
which deals with things as distinguished 
from i)ersons, such as petty cash ac- 
count, charges account, goocis account, 
etc. 

DEAD FREIGHT. (Fr. Faux fret, Ger. 
Fautefracht, Sp. Flete muerto.) 

The stun paid for the empty space, 
in a ship }>y a peraon who engages to 
load the vessel, but fails to make up a 
full cargo. 

BEAD BETTER. (Fr. Lefire miae au 
rebut, letire movie, Ger, unbeatellharer 
Brief, Sp, Carta sin redamar,) 

An undelivered and unclaimed letter, 
or one which has lost its force by lapse 
of time. 

DEAD LETTER OFFICE. (Fr. Bureau 
des rebuts, Ger. Abteilung fur unbestellhare 
Briefe, Sp. Oficina de cartas detenidas.) 

The department of the General Post 
Office, situated at Mount Pleasant, 
London, E.C., where undelivered letters 
are opened and returned to the senders, 
or otherwise disposed of, 

DEAD LOANS. (Fr. Emprunts irre^ 
couvrables, Ger, tote Anleihen, Sp. Presta-^ 
moa indeftnidos,) 

Loans wlxich have not been paid at the 
time agi’eed upon, or loans for which 
there is no specified time for payment. 

DEAD RECKONING. (Fr. Eatime, 
Ger. Giasunrjy Sp. Estimaeion,) 

The calculation made of a ship’s 
position by means of the compass and 
fog line — the former serving to point, 
out the course on which the vessel sails, 
the latter the actual distance run. By 
making proper allowances for the varia- 
tions of the compass, currents, ©to., it is; 


possible to asGertain the position fairly 
well in any part of the world, without any 
observations of the sun or stars. 

BEAD SECURITY. (Fr. MoblUer mart, 

I Qdt, tote Sicker heit, Sj). Biems sin valor, 

' adelantos eapeculativos,) 

All ^exj>ression given by financiers 
to collieries, mills, mauiifacttxries, landed 
property, mines, machinery, and such 
properties which are worthless as a 
security unless tliev are worked. 

DEAD WEIGHT." {Fr. Poids mart, Q&r. 
Sckwergetoicht, Sp. Peso muerto.) 

; That portion of a ship’s cargo which 
I pays according to its weight, 'and not 
I according to measurement, as coal, iron, 

I etc. All vessels must carry a certain 
! portion of dcatl weight either as cargo 
I or as ballast, to insure their stability, 
i DEAR MONEY. (Fr. Cherti de I'drgenL 
I Ger, Geld knapp, Sp. Dinero escaso, caro.) 

Money is said to be dear when the 
floating supply of gold is scarce, and 
advances cannot be obtained, even on 
good securities, except at a high rate of 
interest, owing to the pressure in the 
money market, or a high bank rate. 

DEATH DUTIES. (See Estate Duty, 
Legacy and Succession Duty.) 

DEBENTURE. {Fr. Obligation, Ger. 
Sdmldschem, Obligation, Sp. Obligaci&n,) 

A security given by a joint-stock 
company for money raised in addition 
to the capital .subscribed by the share- : 
holders. In form it is a charge or 
mortgage upon the undertaking or 
property of the company, bearing a 
fixed rate of interest, and either repay- 
able within a fixed term of years or 
irredeemable during the existence of 
the company. A person to whom the 
interest and the principal money are 
secured is called a debenture -holder. 

The above is what is commonly 
understood by the use of the word, but 
in common language debenture has 
acquired a much wider meaning. The 
absence of a precise definition has 
been judicially commented upon. De- 
benture has been ax^plied to describe 
such an instrument as a railway mort- 
gage or bond, and also a pei*sonaI 
security, e.g., the Tiehborne Bonds. 
The last-named, however, can have 
little or nothing in common with a 
debenture secured by mortgage, either 
from the point of value or from the 
point of the legal rights and remedies 
available to the debenture-holder. 

Debentui'© is sometimes distin^ished 
from debenture stock. In reality the 
holders of each stand very much in the 
saine position. The diflterenoe is mainly 
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registration is tims dealt with in sect. 93- 
103 of the Companies (Consoiidatipn) 
Act, 1008 : — 

93. — (i) Every mortgage or charge 
created alter the first day of July nine- 
teen hundred and eight by a company 
registered in England or Ireland and 
being either — 

(a) a mortgage or charge for the pur- 
pose of securing any issue of debentures ; 
or 

{h) a mortgage or charge on imcalled 
share capital of the company ; or 

(c) a mortgage or charge created or 
evidenced by «-n instrument which, if 
executed by an individual, would require 
rcgistraf ion as a bill of sale ; or 

(d) a mortgage or charge on any land, 
whtu'ever situate, or any interest therein ; 
or 

{«) a mortgage or charge on any book 
debts of the company ; or 

(/) a floating charge on the undertaking 
or property of the company — 
shall, so far as any security on the com- 
pany's property or undertaking is 
thereby conferred, be void against the 
liquidator and any creditor of the com- 
pany, unless the prescribed particulars 
of the mortgage or charge, together \7ith 
the instrument (if any) by which the' 
mortgage or charge is created or evi- 
denced, are delivered to or received by 
the registrar of companies for registra- 
tion in manner required by this Act 
within twenty-one days after the date of 
its creation, but withoxit prejudice to 
any contract or obligation for repayment 
of the money thereby secured, and when 
a rnortgajge or charge becomes void under 
this section the money secured thereby 
shall immediately become payable : 

Provided that — 

(i) in the case of a mortgage or charge 
created out of the United Kingdom com- 
prising solely property situate outside 
the United Kingdom, the delivery to 
and the receipt by the registrar of a copy 
of the instrument by which the mortgage 
or charge is created or evidenced, verified 
in the prescribed manner, shall iiave the i 
saiiio oiToct for the purposes of this 
section as the delivery and receipt of the 
instrument itself, and twenty-one days 
after the date on which the instniment 
or copy could, in duo course of post 
and if despatched with due diligence 
have been received >in the United King- 
dom, shall be substituted for twenty-one 
days after the date of the creation of the 
mortgage or charge, as the time within 
which the particulars and insti-ument or . 
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’ ' copy are to be delivered to the registrar 

; 'and 

(ii) where the mortgage or charge is 
; created in the United Kingdom but corn- 
: prises property outside the United King- 
I dom, the instrument creating or purport- 
' ing to create the mortgage or charge may 
; be sent for registration notwithstanding 
' that further proceedings may be neces- 
, sary to make the mortgage or charge 
, valid or effectual according to the law ox 
the country in which the property is 
: situate ; and 

(hi) where a negotiable instrument 
has been given to secure the payment of 
any book debts of a company, the 
deposit of the instriimetit for the purpose 
of securing an advance to the coinpan.y 
shall not for tlie purposes of this section 
be treated as a mortgage or charge on 
those book debts ; and 

(iv) the holding of debentures entitling 
the holder to a charge on land shall not 
be deemed to be an interest in iaiid- 

(2) The registrar shall keep, with 
respect to each company, a register in 
the prescribed form of all the mortgages 
and charges created by the company 
after the first clay of July nineteen 
hundred and eight and requiring registra- 
;taon under this section, and shall, on 
, payment of the prescribed fee, enter in 
I the register, with respect to every such 
; mortgage or charge, the date of creation, 
i the amount secured by it, short particu- 
r lars of the property mortgaged or 
i charged, and the names of the mort- 
i gagees or persons entitled to the cliarge. 

: (3) Where a series of debentures eon- 

: taming, or giving by reference to any 
I other instrument, any charge to the 
benefit of which the debenture holders 
, of that series are entitled pari passu is 
created by a company it shall be sufficient 
’ if there are delivered to or received by 
the registrar within twenty-one days 
; after the execution of the deed contain- 
; ing the charge or, if there is no such 
' deed, after the execution of any deben- 
tures of the series the following particu- 
'lars: — 

(a) the total amount secured by the 
whole series ; and 

(h) the dates of the resolutions author- 
ising the issue of the series and the date 
of the covering deed, if any, by w^hioh 
the security is created or defined ; and , 

(c) a general description of the pro- 
perty charged ,* and 

(d) the names of the trustees, if any, 
for the debenture holdei-s j together with 
the deed ooii taming the charge, or, if^ 
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there is no such deed, one of the deben- 
tures of tiie series, and the registrar shall, 
on payment of the prescribed fee, enter 
those particulars in tlie register i 

Frorided that, where more than one 
issue is made of debentures in the series, 
tliere shall be sent to the registrar for 
entry in the register particular of the 
date and amount of cacli issue, but an 
omission to do this shall not affect tlie 
validity of the debentui’es issued. 

(4) Where any commission, allowance, 
or discount has been paid or made either 
directly or indirectly by the company to 
any person in consideration of his sub- 
scribing or agreeing to subscribe, whether 
absolutely or conditionally, for any . 
dehcntiires of the company, or procuring 
or agreeing to procure subscriptions, 
whether absolute or conditional, for any 
such debentures, the particulars required 
to be sent for registration under 
this section shall include particulars as 
to the amount or rate per cent, of the 
conimission, discount, or allowance so 
paid or made, but an omission to do 
tins shall not affect the validity of the 
debentures issued ; 

Provided that the deposit of any 
debentures as security for any debt of 
the company shall not for the ptirposes 
of this provision be treated as the issue 
of the debentui'cs at a discount. 

(5) The registrar shall give a certifir 
cate under his hand of the registration 
of any mortgage or charge registered in 
pursuance of this section, stating the 
amount thereby secured, and the certifi- 
cate shall be conclusive evidence that 
the requirements of this section as to 
registration have been complied with. 

(6) The company shall cause a copy 
of every certificate of registration given 
under this section to be indorsed on 
every debenture or certificate of deben- 
ture stock which is issued by the com- 
pany, and the payment of which is 
secured by the mortgage or charge so 
rei^tered : 

Provided that nothing in this subsec- 
tion shall be construed as requiring a 
company to cause a certificate of registra- 
tion of any mortgage or cliarge so given 
to be indorsed on any debenture or 
certificate of debenture stock which has 
been issued by the company before the 
mortgage or charge was created. 

(7) It shall be the duty of the company 
to send to the registrar for registration 
the particulars of every mortgage or 
charge created by the company and of 
the issues of debentures of a series. 
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requiring registration under tliis section, 
but registration of any such mortgage 
or charge may be effected on the applica- 
tion of any person interested therein. 

W^here tlie registration is effected on 
the application of some person other 
than the company, that person shall be 
entitled to recover from the company 
the amount of any foes properly paid by 
him to the registrar on the registration. 

(8) The register kept in pursuance of 
this section shall be open to inspection by 
any person on payment of the prescribed 
fee, not exceeding one shilling for each 
inspection. 

(9) Every company shall cause a copy 
of every instrument creating any mort- 
gage or charge requiring registration 
under this section to be kept at the 
registered office of the company : Pro- 
vided tliat, in the ease of a series of 
uniform debentures, a copy of one such 
debenture shall be sufficient. 

94. — { 1 ) It shall be the duty of a com- 
pany within three months after the first 
day of July nineteen hundred and eight 
to send to the registrar of companies for 
registration a statement of the total 
amount outstanding at that date of the 
debts of the company secured by mort- 
gages or charges created before that 
date, which under the provisions of this 
Act would have required registration 
had they been created after that date, 
except those already required to be 
registered under section fourteen of the 
Companies Act, 1900, and the registrar 
shall, on*‘payment of the prescribed fee, 
enter those particulars in the register of 
mortgages and charges t 

Provided that the neglect of the com- 
pany to ; comply with the provisions of 
this" subsection shall not prejudice the 
rights under any such mortgage or charge 
of any person in whose favour the mort- 
gage or charge was made. 

(2) If the company fail to comply with 
the requirements of this section, the 
company, and every director, manager, 
secretary, or other person who is know- 
ingly a party to the default, shall be 
liable to a fine not exceeding fifty pounds 
for every day during which the default 
continues. 

95. — (1) If any person obtains an 
order for the appointment of a receiver 
or manager of the property of a company, 
or appoints such a receiver or manager 
under any powers contained in any instru- 
ment, he shall within seven days from 
the date of the order or of the appoint- 
ment under the powers contained in the 
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jnstrtiDient give nutice of the fact, to the 
registrar of companies, and tlie registra,r 
shall, on |>ayment of tlie prescribed fee, 
enter the fact in the register of mortgages 
and charges. 

(2) Where, on the first day of July one 
thousand nine hundred and eight, any, 
such receiver or manager is acting under 
an order or appointment made befoi*e 
that date, the notice shall be given rtdthin 
seven days after that date, 

(3) If ^any person makes default in 
complying with the requirements of this’ 
section he shall be liable to a fin© not 
exceeding five pounds for every day 
during which the default continues. 

96. — (i) Every receiver or manager of 
the property of a company who has been 
appointed xinder the powers contained 
in any instrument, and who has lakcui 
possession, siiaii, once in every half year 
wliile he remains in possession, and also 
on ceasing to act as receiver or manager, 
file with the registrar of companies an 
abstract in the prescribed form of his 
receijits and payments during the period 
to which the abstract relates, and shall 
also on ceasing to act as receiver or 
manager file with the registrar notice to 
■that effect, and the registrar shall enter 
the notice in the register of mortgages 
and charges. 

(2) Every receiver or manager who 
makes default in complying with the 
provisions of this section shall be liable 
to a fine not exceeding fifty pi tmds. 

97. A judge of the High Court, on 
being satisfied that the omission to 
register a mortgage or charge within the 
time hereinbefore required, or that the 
omission or misstatement of ury particU' 
lar with respect to any such mortgage or 
charge, was accidental, or due to inad- 
vertence or to some other sufficient 
cause, or is not of a nature to prejudice, 
the position of creditors or shareholders 
of the company, or that on other grounds 
it is just and equitable to grant relief, 
may, on the application of the company 
or any person interested, and on such 
terms and conditions as seem to the 
judge just and expedient, order that 
the time for registration be extended, or, 
as the case may be, that the omission or 
misstatement be rectified. 

98. The registrar of companies may, 
on evidence being given to his satisfac- 
tion that the debt for which any regis- 
tered mortgage or charge was given has 
been paid or satisfied, order that a 
memorandum of satisfaction be entered 
on the register, and shall if required 
furnish the company with a copy thereof. 


99. The registrar of companies shall 
keep a chronological index, in the pre- 

. scribed form and with the prescribed 
I particulars, of the mortgages or cliarges 
’ registered wfith him under this Act. 

100. — (1) If any company jno,kes 
default ^in sending to the registrar of 
companies for registration the particulars, 
of ' any mortgage or charge created by 
the company, find of the issues of deben- 
tures of a series, requiring registration 
with the registrar under the toregolag 

I provisions of this Act, tlien, unless the 
I registration has been effected on the 
I application of some other persons the 
I company, and every director, manager, 

I secretary, or other person who is know- 
I ingiy a party to tiio defaiUt shall on 
; conviction be liable to a fine not exceed- 
ing fifty pomids for every day during 
which the default continues. 

(2) Subject as aforesaid, if any com- 
pany makes default in complying with 
any of the requirements of this Act as 
to the registration with the registrar of 
any mortgage or charge created by the 
company, the company and every direc- 

I tor, manager, and other otfieer of the 
1 company, who knowingly and wilfully 
I authorised or permitted the default sliall, 
without prejudice to any other liability 
be liable on summary conviction to a 
fine not exceeding one hundred pounds. 

(3) If any person knowingly and wih 
fully authorises or permits the delivery 
of any debenture or certificate of deben- 
ture stock requiring registration with the 
registrar under the foregoing provisions 
of this Act, without a copy of the certifi- 
cate of registration being indorsed upon 
it, h© shall, without prejudice to any 
other liability, be liable on summary con- 
viction to a fine not exceeding one hun- 
dred pounds. 

101. *— (1) Every limited company 
shall keep a register of mortgages and 
enter therein all mortgages and charges 
specifically affecting property of the 
company, giving in each case a short 
descrij^tion of the property mortgaged, 
or charged, the amount of the mortgage 
or charge, and (except in tiie case of 
securities to bearer) tlie names of tho 
mortgagees or persons entitled thereto. 

(2) If any director, manager, or other 
ofificer of the company knowingly and 
wilfully authorises or permits the omis- 
sion of any entry required to be made in 
pursuance of this section, h© shall be 
liable to a fine not exceeding fifty pounds, 

102. -— .(1) The copies , of instruments 
creating any mortgage or charge , requir- 
ing registration under this Act with the 
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registrar ol companies, and tlie register is<gly autlioi’ises or permits the refissal 
of mortgages kept in pursuance of the shall incur the like penalty, 
last foregoing section, shall be open at The existence of this register of debon* 
all reasonable times to the inspection [of lures and charges is a great boon to the 
any creditor or member of the company public. The register was first established 

without fee, and of any other person on by the Act of 1862, but the defects of the 

payment of such fee, not exceeding one Act were not removed until the passing 

shilling for each inspection, as the com- of the Companies Act, 1900. The pre- 

pany may prescribe. sent provisions of the Act of 1908 are 

(2) If Inspection of the said copies or the consolidated ones of the Companies 

register is refused, any officer of the Acts of 1900 and 1007. 

company refusing inspection, and every ^ The power to borrow upon debentures 

director and manager of the company is generally provided for by the Memo- 

authorising or iaiowingly and wilfully randum^ or Ariieies ^ of ^ Association, 

permitting tlie refusal, shall be liable to though it is sometimes implied. If both 

a line not exceeding five pounds, and a are silent upon the subject a special 

further fine not exceeding two pounds resolution is necessary before debentures 

for every day during which the refusal can be issued. 

contimw^ ; and la addition to the above The rights of a debenture holder 

penalty as respects companies registered who has a charge upon the property 
in P]ngland or Ireland, any judge of the of a company are — 

High Court sitting in chambers, or the (!) To sue for repayment of the priii- 
judge of the court exercising the stan- cipal and any interest which is 
naries jurisdiction in the case of com-, owing. 

panies subject to that jurisdiction, may (2) To present a winding-up petition 

by order compel an immediate inspection against the company. 

of the copies or register. (3) To prove for the debt in the 

103.— '{i) Every register of holders of winding-up. 
debentures of a company shall, except (4:) To apj>point a receiver, 

when closed in accordance with the The last of these is that most fre- 

articles during such period or periods quentlj:' resorted to by the debenture 

(not exceeding in the whole thirty days Holder; because a compa, ny may be 

in any year) as may be specified in the merely in temporary difficulties from 
articles, be open to the inspection of the "which a little ^ judicious^ management 
registered holder of any such debentures, extricate it. And it will almost 

and of any holder of shares in the com- always be the fact that the security is 

pany, bat subject to such reasonable good enough to allow of the business 
cs^trietions as the company may in ^He company being carried on without 
general meeting impose, so that at least undue risk to that security, 

two hours in each day are appointed for debenture holder is a secured 

.nspection, and every such holder may ererlitor, and therefore is preferred, as 
require a copy of the register or any His security goes, to the general 

part thereof on payment of sixpence for creditors of the company. But the 

avery one hundred words required to be payments which are to he made by 

copied. reason of the Preferential Payments 

(2) A copy of any trust deed for secur- Bankruptcy Amendment Act, 1897, 

ing any issue of debentures shall be uiust be met befoi'e any of the assets 

forwarded to every holder of any such realised by the receiver, or otherwise, 

lebentures at h,is request on payment in distributed amongst the debenture 

the case of a printed trust deed of the Holders. {See Preferential Payments.) 
mm of one shillmg or such less sum as DEBENTURE BONDS. (Fr. Obligations 
nay be prescribed by the company, or, amortissahleSi Ger. Obligationen, Sp. 

.vhero the trust deed has not been printed , Obligaciones amortizables . ) 

>n payment of sixpence for every one Debentures that are usually redeera- 
mndred words required to be copied* able at the end of a specific time. 

(3) If inspection is refused, or a copy is , DEBENTURE STOCK. (Fr. Obligations 
efused or not forwarded, the company irrembouraables, Ger. Schuldverschrei- 
hall be liable to a fine not exceeding bungeui Sp. Obligaciones itredimihles.) 

•m pounds, and to a further fine not Debentures that are usually irre- 
xceeding two pounds for every day deemable, and transferred by deed of 
tiring which the refusal continues, and assignment. 

very director, manager, secretary, or DEBIT NOTE. (Fr. Note de debit, Ger. 
ther officer of the company who know- ’ Debetnoie, Sp. Nota de dehito,) 
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When a firm returns goods, owing to 
some imperfection, or corrects an over- 
charge, it is usual to send a debit note, 
or invoice. In such cases a credit note 
should be received. 

debt. (Fr. Dette^ criancef Ger, 
Schuldf Sp. JDenda.) 

A sum of money owed by one person 
to another, which is fixed in amount, 
in law the term <iehfc has frequently a 
witier moaning, and may include an 
amount which remains to be ascer- 
tained by future valuation. 

Dei)ts are divided mtc' three classes, 
debts of record, specialty debts, and 
simple contract debts. A debt of record 
is one wdiich a creditor can enforce as 
a Judgment of a court of record against 
a Judgment debtor, by means of exe- 
cution against his goods, or an order for 
committal, or proceedings in bank- 
ruptcjJ'. Such a debt is final and cannot 
be disputed. A specialty debt is one 
by which a sum of money is acknow- 
ledged to be due by deed or an instru- 
ment under seal. Such a debt can be 
sued for within twenty years of the 
execution, of the deed, and requires no 
consideration to support it. A simple 
debt is one that is not a debt of record 
or a specialty debt. It is created by a 
writing not under seal, by word of mouth, 
or by conduct. The right of action 
upon a simple contract debt is bai-red 
by the Statute of Limitations within six 
years of the right accruing. 

It is the duty of a debtor to seek out 
ids creditor and pay him. The creditor 
is not under any obligation to make any 
demand before bringing an action for 
the recovery of the amount. But un- 
less he brings his action wdthin six or 
twenty years, according as the debt is a 
simple or a specialty one, the creditor 
cannot legally enforce his claim. The 
Statute of Limitations is against him. 
A debtor may, hmvevor, preclude him- 
self from setting up the statute if he has 
paid anything in respect of the debt, 
allowed interest for the same, or given 
some signed acknowledgment of indebted- 
nesswitliin the six or twenty years, as the 
case may be, of action being brought. 

A difficulty often arises when the 
debtor is beyond the seas, or out of the 
jurisdiction. If the debtor departs 
from England before the right to de- 
mand payment has accrued, the Statute 
, of Limitations does not run in his favour, 
that is, the creditor can sue him upon 
his return, no matter how many years 
he may have been away. But if the , 
right li&s accrued before the debtor 


departs, the statute commences to run, 
and nothing can stop it doing so, Tiie 
only remedy open to ihe. creditor is to 
issue a writ, which stantls good for 
twelve months, and then to renew it 
continually, until it can he served upon 
the debtor. In certain cases a debtor 
can be served abroad, and judgment, 
may be signed against him. But this 
riglit is very strictly guarded, (Stw 
Gonfiict of Laws.) 

In the settlement of a debt there 
must be accord and satisfaction, 'The 
agreement of one party to take a sum 
less than the amount due from ariother 
is incomplete, seeing there is no con- 
sideration for the abandonment of the 
remainder. But if payment is made in 
anything else than in money it is held 
tliat there is complete satisfaction as 
well as accord. Thus, if a creditor 
accepts £5 in payment for a debt of £20, 
he does not abandon his right to ,sue 
for the remaining £15, since there is no 
consideration for the reiinquishmeat 
of the claim. But if he accepts some- 
thing else, such as a cheque or a bill of 
exchange, or even some chattel, there 
is complete accord and satishictiou, and 
the debt is extinguished. 

When a creditor is unable to obtain 
prompt payment of a debt, it is a general 
custom to employ an agent or a solicitor 
to do the work of collection. The 
person employed for this purpose is tlie 
agent of the creditor, and aithoiigli it is 
the rule for the collector to demand 
payment of costs and expenses from the 
debtor, in addition to the amount of the 
claim, such an additional payment is 
not enforceable by law. it is the creditor 
alone who is respoiisible for any ex- 
penses which are incurred. 

When action has to be taken, a creditor 
should proceed in a county court if the 
amoxmt is less than £20, and in the 
High Court if the claim exceeds £100. 
Between £20 and £ i 00 proceedings ought 
to be taken in a coimt^r court, unless 
the facts are such that the debtor is 
unlikely to obtain leave to defend iiie 
action — supposing the proceedings are 
in respect of a liquidated sum — ^when 
it is quite as cheap, and much more 
expeditious, to proceed in the High 
Court, under what is known as Order 
XIW 

DEBTORS ACT, 1869- By this Act 
no person can be arrested or imprisoned 
for making default in payment of a sum 
of money, except in the foliotving 


' (I) A penalty, or a sum of money in 
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the iiiiiure of a penalty, other, than a 
penalty under a contract. 

(■i) A sum. reco^’^erabie summarily, 
on conviction, and not as a civil debt, 
before a corirt of summary Jurisdiction. 

(3) A sum in the possession or under 
the control of a trustee or a person acting 
iii a lidiiciary capacity, and ordered to 
be paid by ti'ie court, 

(4) A sum payable by an attorney 
iri respect of costs, whezi the order is 
made to pay the sum on the ground of 
miscoiKiuet, or in payment of a sum 
wiicn the order is made to pay the same 
in his character as an officer of the 
court. 

(5) A sum payable for the benefit of 
creditors out of any salary or other ■ 
income, in respect of the payment of | 
which any coiirt having jurisdiction ' 
iu bankruptcy is entitled or authorised 
to nialte an order. 

(6) A sum payable by virtu© of an 
order made under tiie Act itself. 

If a debtor fails to pay any debt or 
instalment of a debt, as to which an 
(jrder for payment has been made under 
the Act, ho may be imprisoned for any 
period not exceeding six weeks if it is 
proved that he has had the means to 
pay the same since the order was made, 
and has refused to do so. 

An application for committal is made 
by means of a judgment suminons*~-to 
the judge of a county court if the sum 
does not exceed £50, otherwise to a judge 
of the High Court. 

The imprisonment can in no case ex- 
ceed one year. It does not extinguish 
the debt, "but a debtor cannot be im- 
prisoned a second time in respect of the 
same dold. The only remedy left to 
the creditor is an execution against the 
lands, goods, or chattels of the debtor. 

if an action is pending in the High 
Court, the amount in dispute being £51) 
or upwards, a plaintiff may at any time 
before hnai Judgment obtain an order 
from a judge, on giving satisfactory 
evidence, for the imprisonment of a 
defendant for a period not exceeding six 
months, if there is reasonable ground 
to suppose that the defendant is about 
to quit the jurisdiction. The defendant 
can, however, obtain his freedom on 
giving security, not exceeding the 
amount claimed in the action, that he 
will not leave the country without the 
sanction of the court. 

The Act of 1869 is amended in certain 
respects by the . Bankruptcy Acts of 
1888 and 1890, and the law as to the 
imprisonment of fraudulent bankrupts is 


shortly as follows, .Every person who 
is adjudged a bankrupt is guilty of a 
misdemeanour, and liable to imprison- 
ment for a period not exceeding two 
years, if he commits any of these 
offences, unless a jury acquits him of an 
intention to defraud : — 

(1) If he does not to the best of lus 
knowledge and belief £0113;^ and triity 
discover the whole of his property? to his 
trustee in bankruj^tejn 

(2) If he does not deliver up the whole 
of his property in his custody, or under 
liis control, and the books, papers and 
documents relating thereto. 

(3) If after the presentation of a bank- 
ruptcy petition by or against him, or 
the commencement of the liquidation, 
or within four months next before the 
commencement of bankruptcy pro- 
ceedings, he conceals or removes any 
part of his property to the value of 
£10 or upwards, or if he makes any 
material omission in the statement of 
his affairs, 

(4) If he fails for a period of on© month 
to inform his trustee of the fact that a 
false debt is being proved against his 
estate. 

(5) If he is a party to the abstraction 
or concealment of any book, paper, 
or other document relating to his affairs, 
or if within four months before the 
presentation of th© bankruptcy petition 
lie destroys, mutilates, or falsifies any 
such book, paper, or document. 

(6) If witiiin four months next before 
the presentation of the bankruptcy 
petition, or the making of a receiving 
order he has obtained any property on 
credit and not paid for the same by 
means of any false representations ; 
or if he obtains, under the false pretence 
of carrying on business, any property 
on credit, or pledges, or disposes of the 
same, except in the ordinary way of 
business. 

By section 13 of the Act, any person 
who is found guilty of any of the follow- 
ing offences is liable on conviction thereof 
to on© year’s imprisonment, with or 
without hard labour — - 

(1) If he incurs any debt or liability, 
and obtains credit under any false 
pretences or by means of any other 
fraud, 

(2) If he makes any gift, delivery, or 
transfer of, or charge upon Ms property 
with intent to defraud his creditors. 

(3) If he has concealed or removed 
any part of his property since or within 

months before the date of any 
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unsatisfied judgtneiit or order for pay- 
ment of monev obtained against him. 

DECIMAL SYSTEM. (Fr. Systeme 
tiechnal, Ger. D^cimal-systmi^ Sp. Sistema 
decimal. ) 

The system by which weights, mea- 
sures, niosiey, etc. are regulated and 
calculated by decimal divisions. It is 
now adopted in the |)rmcipai continental 
Countries of ihirope and in the United 
States of America. On account of the 
facilities which it ulTers for calculation 
it will doubtless in time supersede all 
the old and cumbrous methods ; and 
as soon as that is effected in Europe it 
will be the first step towards the estab- 
lishment of a universal and international 
system. The most perfect example of 
the decimal system is found in France, 
though the same principle obtains in the 
coinage of the United States, Belgium, 
Italy, Portugal, Spain, and other coun- 
tries. In French measures of length 
the Greek %vords deca, kecto, kilo, and 
myria are prefixed to the higher de- 
nominations, the unit being the metre 
of 39*37 English inches. The lower 
denominations are marked by the Latin 
words decii centi, and milU. ' In money 
the franc is the unit ; a decime is the 
tenth part of a franc, and a centime the 
hundredth part. The coinage of the 
United States of America, made decimal 
in 1786, consists of the eayle, of ten 
dollars, the dollar, of ten dimes, and 
the dime, of ten cents ; but, of these 
denominations, dollars and cents are the 
only ones commonly used. Many at- 
tempts have been made to introduce a 
decimal coinage into this country, but 
without success. The decimal system 
is now legally recognised in twenty-nine 
states, with a population of 700 millions 
of people, 

DEED. (Fr. Acte, Hire, Ger. Dohu^ 
ment, Vrkunde, Sp. Acta, titulo.) 

(1) A legal transaction, 

(2) The written document under hand 
and seal as evidence of such transaction. 

A deed is sometimes termed a contract 
under seal, a specialty contract, or a 
formal contract. 

Three things are essential to a deed, 
writing, sealing, and delivery. The 
writing may be done with any instru- 
ment, but the article used for writing 
upon must not be wmod or cloth. In 
practice, parchment is generally used 
if the matter is one of importance, and 
if there is any necessity for preserving 
evidence of the transaction for a long 
period ; otherwise paj^er suffices. The 
ancient solemnity connected with sealing 


has passed aw^ay, and a wafer or a mere 
piece of sealing wax is enough for firesent 
day puiposes. By toueliing the wafer 
or the wax a party to the deed ado|’>ts 
it as his seal. The importance of de- 
livery cannot be over-estimated, for 
unless delivery takes place the deed is 
of no effect. Delivery may be uctiud, 
by handing over the inslrumcnt, or 
constructive, by speaking words whii-h 
clearly indicate the intention of the party 
to deliver it. In practice, the w'ufer 
or seal is affixed beforehand, and exe- 
cution is completed tlie party jilacing 
his finger on the seal and saying, “ I 
deliver this as my act and deed.” It 
is not certain whether it is necessary 
for a deed to be signed, but no prudent 
person wmuld ever dispense wdth the 
signature and be satisfied with the mere 
act of sealing. When a flced is de- 
livered subject to a condition, tiiat is, 
that the deed is not to take effect if the 
condition is not fulfilled, it is called 
an “ escrow.” This conditional delivery 
is made to a person who is not a party 
I o the deed. 

The following are the distinctions 
between contracts under seal and simple 
contracts, in addition to the difference 
of form : — 

(1) A contract under seal requires 
no consideration to support it. H.ence, 
although a gratuitous promise is not 
legally binding, for example, a promise 
to subscribe to a particular fund, a 
similar promise, if made by deed, is 
binding upon the promisor. There is 
an exception, however, in the case of 
contracts in restraint of trade. 

(2) A contract under seal will “ merge” 
in itself, that is, sw^ailow up, or super- 
sede, a simple contract between the 
same parties, and containing the same 
terms. 

(3) Statements made in a deed are 
absolutely conclusive against the maker 
of them, unless duress or fraud is proved* 
No evidence is admissible to deny or 
explain them, unless there is what is 
called a ‘‘ latent ambiguity,” that is, 
a word or phrase which on its face ap- 
pears perfectly clear, but which can be 
shown to be apjplicable to different 
matters. This is technically known as 
“ estoppel.” In the same way if a 
deed is incomplete in any material part- 
when it is delivered, it is void, and the, 
omissions cannot be supplied* In the 
case of a simple contract, a statement, 
is only presumptive evidence of its- 
truth* 

(4) A right of action arising out of a 
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cuntraet under seal is not barred for 
twenty years, with the exeeptioa of 
certain contracts with regard to land, 
which are barred at the end of twelve 
years. The period allowed for taking 
action in the case of a simple contract is 
six years only. 

iJeeds must be stamped within thirty 
davs of their execution, 

DEED OF ARRANGEMENT. (Fr. AcU 
{U fidticommis, Ger. Ffandurkunde^ Spa 
As'ignacion de dtidico.) 

A deed conveying property to a 
trustee or tj’ustees for the payment 
pro raid of the debts owing an in- 
solvent debtor. The object of a deed 
of arrangement is to prevent the pub- 
licity and trouble of bankruptcy pro- 
ceedings. 

A debtor wdll rarely execute a deed 
of this kind without first procuring 
the assent of the majority of his credi- 
tors, ftu* by so dohig he commits an act 
of bankruptcy upon which a petition 
for a reeciving order may be filed. And 
if he does nut secure tiie assent of the 
whole of his creditors, any one of the 
dissentients may present a petition 
wiihiii three months of the date of the 
deed. None of the assenting creditors 
can, however, take this course, for they 
have voluntarily relinquished their 
rights to the payment in full of their 
debts in consideration of the other 
assenting creditors doing the same thing- 
After the lapse of three months the deed 
is no longer available as an act of 
bankruptcy. 

Sometimes instead of an assignment 
of the property of the debtor to a 
trustee, the creditors will assent to an 
arrangement for the payment of a 
portion of their debts at once, or to the 
payment in full by instalments, either 
absolutely or upon stated conditions. 
Until 1888 deeds of arrangement 


and in case.s where creditors of a debtor 
obtain any control over his property or 
business — 

‘‘(e) A deed of inspectorship entered 
into for the purpose of carrying on or 
windingmp a business ; 

“(d) A letter of licence, authorising 
the debtor or any other person to man- 
age, carry on, realise, or dispose of a busi- 
ness witli a view to the payment of debts ; 

“ {e) Any agreement or instrument 
entered into for the purpose of carrying 
on or winding up the debtor’s business, 
or authorising the debtor or any other 
person to manage, carry on, realise, or 
dispose of the debtor’s business with a 
view to the payment of his debts,” 

Every such deed of arrangement must 
be registered as a Bill of Sale within 
seven days of its first execution, other- 
wise it is void. It must be stamped 
with a 10s. deed stamp, and an ad- 
ditional stamp at the rate of Is. per 
£100, or fraction thereof, upon the value 
Df the property passing, or tlie amount 
of the composition which is to be paid. 
There is also an ad valorem duty charged 
for filing the deed of £1 per £1,000, or 
fraction thereof, with a maximum of 
£5, payable upon the value of the pro- 
perty passing, or the amount of the 
composition which is to be paid. 

Registration is effected in the follow- 
ing maimer. A time copy of the deed, 
and of every schedule or inventory aij- 
nexed to it or referred to in it, must be 
presented to the Registrar witliin seven 
days. It must be accompanied by two 
affidavits, one verifying the time of 
execution, and containing a description 
of the residence and occupation of the 
debtor, and of the place or places where 
his business is carried on ; and the other, 
made by the debtor himself, stating tiie 
total estimated amount of the property 
and liabilities included under the deed. 


might be made privately. But by the 1 the total amount of the composition 


Deeds of Arrangement Act, 1887 
(amended by another Act passed in 
1890), provi.giDn has been made for the 
publicity of assignments and arrange- 
ments. By the principal Act a deed of 
arrangement is defined as including 
“ any of the following instruments, 
whether imder seal or not, made by, for, 
or in respect of the affairs of a debtor 
for the benefit of his creditors generally 
(otherwise than in pursuance of the 
law for the time being in force relating 
to bankruptcy), that is to say — 

“ (a) An assignment of property ; 

“ (6) A deed of, or agreement for a, 
composition ; 


(if any) payable thereunder, and the 
names and addresses of the creditors. 
The register is open to public inspection 
upon payment of a fee of one sliiliing. 

In addition to being void for non- 
registration, a deed of arrangement may 
be set aside if it is shown to be a fraud 
upon creditors, or if a receiving order 
is made against the debtor, for an5?- 
reason, within three months after the 
date of the execution of the deed. 

The property conveyed under a deed 
I of arrangement, and the various pro- 
1 visions it ought to contain, will depend 
I upon the circumstances of the case. Ko 
j property should be included which may 
lf2' 
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reiuier tlie trustee liable for onerous cov- 
enants connected witii it, e.g., ioa*5eholds. 
The trustee under a deed has'not the right 
of disclaimer pftssessed by the trustee in 
bankruptcy* The remuneration of the 
trustee should be provnied for. 

Kvery tiuisteo must transmit an ac- 
count of his receipts and payments 
anninilh', within thirty days of Janu- 
ary I , to the B^>ard of' Trade in the re- 
quired form. On the realisation of the 
property and the distribution of the 
assets, or the payment of the coraposi- 
rion, as the case 'may he, the trustee is 
reloHSctl from the duHes of his ofiiee. 

DEED OF ASSIGNMENT. (Fr. A^^vigita- 
iaun crs.vma, Oer. Abfretungsiirku'ndef 
Sp. JSmn'Uurn de cesion.) 

A deed by which an insolvent debtor 
gives up tiie whole of his property 
for the benolit of his creditors, to be 
realised, as far as possible, in satis- 
faction of their claims upon him. 

DEED OP INSPECTORSHIP. {Fi\ 
Gontrat d' inspect ion ^ Gor, Bankerottev 
kldfimg^ Sp. Contrata de inspeccion,) 

A deed by which an insolvent trader 
places his business in the hands of his 
creditors, who appoint trustees, called 
inspectors, for the purpose of carrying 
on the business or winding it up for their 
general benefit. 

DEFAULTER. (BT. Dcfaillant, Ger. 
Amhleibrnide^ W urthruchige, Sp. Co7i> 
iwnmz rebelde,) 

A person who makes default. The 
word is most commonly used, com- 
mercially, in connection with transactions 
on the Stock Fxchango, for a member 
who is unable to meet his obligations is 
declared a defaulter, A notice to that 
effect is read out to all the members 
of the Exchange after their attention 
has been called by three strokes of a 
wooden hammer upon the rostrum. In 
the slang of the Exchange a defaulter, 
after the performance, is said to be 
“ hammered.” By the rules of the Stock 
Blxchange liquidators are appointed 
to deal with the estate of the defaulter. 
They are known as the official assignees. 
Transactions which are open at the time 
of default are at once closed at current 
prices, and debts owing to the defaulter 
are paid over to the official assignees. 
The proceeds are divided amongst the 
creditors. 

By this method of dealing with a , 
defaulter’s estate, the hammered mem- 
ber is saved from going through the 
Bankruptcy Court, unless there are 
unsatisfied" creditors outside the iSx- 
ehange. The members who are credi- , 
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I tors must bear any loss wlucb falls 
‘ upon them : and if the defunUer pays 
^ 10«, in the i‘, and Ills ctindud lias Ihhus 
j satisfactory, he is ro-adnuttod a metuber 
j of the Exchange. If bankruptcy pro- 
! ceedings are taken by outside cj'edilors,' 
I the trustee is only' en title, <1 to elaim, 
I from the official assigiices anj private 
i assets which may have been iianded to 
I them bv the defaulter, 
i DEFENDANT. (Fr. Defemhuf, deb. 
' fendressCy Oer. Augcklagter, ,Sp. Dcnhin- 
dado^ aczisado.) 

A person who is accused or sued in an 
action, and who opposes iljo charge uuiih' 
against him. 

DEFERRED ANNUITY. ( Fr. Jk’-iUf 
i viagere dif/eree^ (ler. unfgcschvbcuG Leib- 
! rente, Sp. Benia dijerida.) 

An annuity payable after the ex- 
; piration of a certain agroicd number of 
; years. When once it has coTurnenced 
i to run it may be either perpetual, or it 
; may be limited to terminate on the 
! happening of a partieukir event. The 
' present value of such an annuity must 
j depend on many contingencies, ' and if 
; the proposed annuitant dies before the 
first payment becomes duo tho premium 
' is lost. 

I Deferred annuities — old age pay — 
can be purchased at any Post Office 
Savings' Bank. Tho rates are given in 
the Post Office Guide, 

DEFERRED BONDS. (!>. TUr& 

differe, Ger, aufgeschobenc Obligation, 
Sp. TUulo diferido.) 

Bonds which bear a gradually in- 
creasing rate of interest up to a certain 
rate agreed upon, when they are ex- 
changed for active bonds bearing a fixed 
rate of interest payable in full from the 
date of issue. 

DEFERRED STOCK, OR SHARES, 

I (Fr. Capital differS, Gor. ausgesetzte 
{ Schuld, Sp. Capital diferido.) 
j Stock or shares which do nob entitle 
I the holder.^ to any dividend upon them 
i until the claims of prior shareholders, 

I preference or ordinary, have been 
j satisfied. IToimders’ shares in joint- 
j stock companies aro often of this kind. 

! By the Kegulations of Railways Act, 

I 1868, railway companies have special 
powers granted to them, under certain 
conditions, for converting their ordinary 
stock into two classes, preferred ordinary 
and deferred ordinary. 

DIFICIENOY- {Fv» Bon pour difieimt, 
Ger. Manho, Leckage, Sp. Vale pot 
deficencia.) 

A term used by the customs for an 
allowance made by them on wines and 
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spirits on their being exanijneci 'for . ' on a delivery order for goods of the value 
delivery from a Government warehouse, f of 40 , 9 . and*^ upwards was abolish eti by 
The allowances are of two kinds, ; the Finance Act, 190o. 

ia) Ordlimiy {Vi\ Ckvicession ordinaw^ • DEMAND DRAFT. (G/D). [Fv. Traile 
Ger. gewohniicher Abziig^ Sp. Con* , ^ Ger. SiddirochseL Sp. Lihranza d 
cesion usual) ^ to cover losses^ from | preseniacidn, Lelra d la vista,) 
natural icauses, such as absorption or ■ bill o.f exchange, payable at sight-, 

evaporadon, __ ■ , , - . be., on i>resentatioii. It does not nbed 

■ (6) Special {Fr. Concession SpecigU^ >. acceptance. 

Ger. hcsotuJercr Ahzug, Sp. ConcesUn 1 DEMONETISE. (Fr. Demonetiser, Ger. 
especial), to meet any further waste due i enhvericn, ausser Ktirs setzen, Sp. llctirar 
to such causes as porous timber, slack ■ 4^ circulncion.) 

hoops, defective stoves, or damp stowage. Coins are said to be demonetised 
BEFIGJEHCY BILLS. (Fr.^ Avances \ vrhon they are removed from t-lie rank 
provlsoireSf Ger. kurze Anleihen, Sp. , of a legal tender to that of token 
Fagarh,) | money.” (vSee Tender, Token Money d 

These are bills representing loans for ; DEMURRAGE. (1). {Fr. Furcsiark, 
short periods advanced to the Govern- ; Ger. Liegegcld, Sp. Estadias.) 
ment by tlio Bank of England. : a charge made bv the owner for 

DEL CREDERE COMMISSION. (Fr. the detention of a ship by a morchajit, 
Ducroite, Ger. Dclcredei'e provision, Sp. ^ loading or unloading, beyomi the 
Oomision del Credere.) ^ \ time specified in the charter-party or 

The phrase ^ del credere is borrowed | other a.greernont with the owner. It is 
from the Italian. A del credere com- ! usually stipulated in charter-parties 
mission denotes an aciditional premium ! that the freighter may detain the ship 
charged by a factor or agent, in con- j for a certain number of days, called 
sideration of which he guarantees the ! lay or running or working days, for 
soiveney of the purchaser, and becomes I lokling or unloading, and for a limited 
personally liable for the price of the ; time thereafter on paying so much per 
goods sold. An agreement to sell upon j day for demurrage. “ During the re- 
such a commission need not be evi- ■ ceiving or discharging of the "cargo the 
denced in writing, since it has been held |. merchant is liable for "all detention from 
that although the undertaking may j ordinary causes, even though these bo 
result in a liability to pay the debt of j mevila.ble or beyond }M control, whilst 
another person, that is not the immedi- ; the ahip-o%vners have tie risk of all in- 
ate object for which the consideration terraptions from the moment the load- 

is given, Imt merely the appointment ; ing or unloading is completed, 
of an agent. : (2) (Fr. Belard, Ger. Lagergeld, Sp. 

DELIVERY BOOK. (Fr. Livre d'ex* . Dmiora.) 
f edition, Ger. Liefertingsbuch, Sp. Lihro ' The detention of barges, railway 
de eniregm.) ■ waggons, etc. 

A book in whicii are entered full par- DENMARK. Position and Area,— 
ticulars of goods forwarded by railway ; Jutland, which, with a group of ishiiuis 
or carrier. Tiie entries are signed by the : in the Baltic Sea, forms the Ivingdom 
carman or other |jerson who receives j of Denmark, is a peninsula extending 
the goods, which thus form receipts , northward from tlie German province 
for the same. ; of Schleswig-Holstein. Its area is about 

DELIVERY ORDER. (Fr. Ordre de 15,000 square miles, and its population 
livmison, Ger. Liefersehein, Sp. Orden ; about 2,600,000. 

de enirega.) ^ < Industries . — Denmark is famous as a 

A written or printed document, made i grain-producing country. Most of the 
out and signed by the owner of goods j bread used by the people is made from rye, 
stored at a warehouse, dock or wliaid, j of which, as well as of oats and barley, 
authorising the transfer of such goods j large quantities are raised. Potatoes and 
to the person named therein. A deiiver 5 ’' | other root-crops are extensively grown, 
order ia a negotiable instrument, and i Cattle -grazing is a very important 
may be used as a security to bankers . industry, as dairy products and live 
and others for advances made by them ! stock are the principal exports. Large 
upon the goods ; it must then, however, i numbers of cattle, sheep, swine, and 
be lodged at the place named, and the horses are raised. Danish butter is a 
goods concerned thus tr-ansfeiTed to tlie staple commodity in Great Britain, 
name of the lender. Industries. — Thex’e are some small 

The former stamp duty of one penny deposits of coal, but no mines of metal. 
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111 tho idlaiici of Boriiholai there are clays 
vahiabie for the making of porcelain. 

Tho inaiiufactures are unimportant. 
Tho principal products are brandy, 
earthenware, and terra-cotta. In the • 
neighbourhood of Copenhagen there are 
a few iron-foundries, machinery fac- 
tories, and sugar-refineries, i^io.st of the 
raw material for iron inanufaetiires is 
imported from England. 

Means of Communication . — There are 
1,900 miles of railway in Denmark, 
mostly owned by the State. There 
are several canals in tiio peninsula and 
in tho islands, but no ri%'ers of any im- 
jiortance because the country has no 
momitains or highlands. 

Commerce,- -iLliQ greater part of the 
ftireigu oommeree of Denmark is with 
Great Britain, Germany, and Scandi- 
navia. More than five-sixths of the 
total exports are butter, eggs, pork, live 
stock, and cereals. The imports are 
chiefly raw textiles, hardware, coffee, 
tea, sugar, wines, and tobacco. 

Denmark imports from the United 
Ixingdom goods to tho value of over 
£6,000,000 annually, tlie chief items 
being manufactured good.s and colonial 
produce. Dejunark and her colonies 
export to the United Kingdom nearly' 
£17,500,000 worth of goods. The. 
United Kingdom takes from Denmark 
butter, bacon, hams, living animals, 
barley and eggs ; sending to Denmark 
coals, textiles, metal goods, and sugar, • 

Commercial Town. — Copenhagen, the 
■capital, is in Zealand. It is the chief, 
seaport, and the commercial and in- 
dustrial centre of the kingdom. The 
royal porcelain %vorks have a European 
reputation. There are also manufac- 
tures of glass-ware and glo%’’es. The ‘ 
city has a population of 480,000. 

Foreign Dependencies , — The foreign, 
dependencies of Denmark are Iceland, 
Greenland, the Faroe Islands, and the 
West India Islands of St. Croix, St. 
Thomas, and St, John. These posses-, 
sions are of little commercial value. 
Their aggregate population is but little 
more than 100,000. 

Iceland is an island of the North 
Atlantic, 600 miles west of Norway. 
Its size is about four-fifths that of 
England ; but its total population is 
less than 90,000. It is a country of 
lofty mountains and vast ice-fields, and, 
is habitable only in a few of the coast 
districts. There is no agriculture except, 
the growing of hay and garden vege- 
tables. Sheep, horses, and oxen are 
the principal wealth of the people. One ■ 


; of the natural jwoduet.s of tho ishuHl 
j' is Iceland moss, used as jui article of 
i food, and for medicinal purp«.)-ses. Tho 
: only mineral worked is sul}fluir, which 
i is abundant in the vicinity of 
i Hecla and some other volcanoes. The 
I fisheries are busily followed. The ex- 
; ports from Iceland are sulphur, Icelatul 
j moss, fish, and eider-down. 

I Greenland is an tiuexplored region 
; geographically forming part of ‘Xoriii 
’ America. Tlie few coast villages export 
! cryolite (useii in maJ^inu ss-vap-sniia), 
i alum, skins, and wlialc t>i!. 

! St. Croix, St. Tii‘»riias, and St. John 
are sugar plaui-ations, which export raw 
; sugar to the United Btates, Great 
j Britain, and Denmark. 

I Great Britain is ro]>rcsentcd by eon- 
I suis at Copenhagen, Koykjavik (Iceland ), 

! St. Thomas (VVost indies), and ".Fhors- 
j haven (Faroe Islands), and Denmark 
has consular representatives in Belfast, 
Bristol, .Edinburgh, RuU, Leith, Liver- 
pool, London, I^ianchester, Newcastle, 
Sheffield, Soiithampion, Swansea, and 
Yarmouth. 

Mails are despateJied every morning 
and , evening to Denmark. Copenhagen 
is 728 miles dist,a!ifc from Ln.ndon, and 
I the time of transit is tliirt-y'- three hours, 

I 'Telegrams cost *M. per woni. 

. ' BEPEHDENCIES. [Vv. Actif smeeptAbh 
I dfaccroissementi Gor. mogltchc Aktivai 
I Sp. Greditos probables.) 

I ■ Assets likely to accrue, but wd'iich 
; cannot now Ee exactly determined — 
such as the profits from an adventure, or 
I ■ a' partnership, dividends to be received 
i on. 'Stocks and shares, and so on. 
j DEPOSIT. (BT. Depot, arrkes, Ger, 

; Angeld, DeposUitm, Sp, Depoaito.) 

I (I) Goods or securities placed by 
' one parson ■with another for sa,fe keeping. 

' It is one of the six classes of baiin-icnt. 

(2) Money placed by one person with 
another as security for the fulfilment 
of' an agreement, or in part payment 
on a sale, or as earnest to bind a con- 
tract. A deposit is invariably required 

! on the sale of land, oi* any interest 
! therein, generally 10 per cent, of the 
purchase price. If the purchaser fails 
to complete his contract, the vendor 
is entitled to retain the deposit. Not 
even the ti-ustee in bankruptcy can 
reclaim the deposit, should the pur- 
chaser fail in carrying out the contract 
through bankruptcy proceedings being 
taken against him. 

(3) Honey lodged with a banker at 
‘a fixed rate of interest, either as a per- 
manent investment or for some definite 
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period. The account of the saitio is kept 
separate frorn the ordinary or current 
account of the depositor. The banker 
gives a deposit note as a receipt. This 
document needs no stamp. With respect 
to liis deposit the depositor’s right against 
t-ho l^anker is simply that of a creditor, 

(4) Title deeds of land placed as 
security for the repayment of a loan, 
and crcai.iug what is known as an 
equitable mortgage, when there is no 
writing in existence to satisfy the 4th 
seed ion of the Statute of Frauds. 

DEPOSIT ACCOUNT. (Fr. Compte de 
dfpoif Ger. Depoi^itenkonto, Sp. Deposiio 
cn cuenf-a,) 

This is an account where sums of 
money are deposited with bankers, 
disef.mnt houses, and others, at a fixed 
rate oi interest, and withdrawals from 
the account can only be made upon 
giving so many days’ notice. 

DEPOSIT BILL. (Fr. Billet d^abandon 
de tahac d priiicr, Ger. Abtreiungssekein, 
Sp. Ouia de decomiso.) 

This is a document used when snuff 
is abandoned and delivered to the 
Crown. The bill is filled in with full 
particulars of the snuff to foe abandoned, 
and is lodged with the Customs at the 
port of deposit, together with a signed 
statement that on receipt of the draw- 
back it is inteiuled to abandon the snuff 
to the Crown. 

DEPOSIT RECEIPT. (Fr. Ceriificat, 
mandat de depot, Ger, DeposUenschein, 
kSp. Recibo de deposito,) 

A receipt given l>y bankers, discoiuit 
houses, ajid others, for money deposited 
with them, either at call, or at notice," 
specifying the interest to be paid and the 
notice to be given before the money is 
withdrawn. 

DEPOSITOR. {Fr. Deposant, Ger. 
Deponent, Uinierhtjer, Sp. Depositante,) 

The person wdio makes a deposit. 

DEPOT. (Fr. Depot, Ger. ^ Dep6t, 
Lager, BahnJiof, Sp. Depot, Depdaito.) 

A place of deposit, a storehouse, a 
military station, or a railway terminus., 

DEPRECIATION. (Fr. Depreciation, 
Gor. Entwerlimg, Sp. Depreciacidn.) 

The meaning of this term is dimiri' 
ished value. It is most commonly used 
in commerce to signify the decline in 
value of any property, especially build- 
iiig.s, machinery, and plant, which is the 
natural result of continued usage, 
lapse of time, and the introduction of 
freaii motliods and new machinery, etc., 
in any particular business. 

An ailowanee must be made in every 
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! business for clej-ireciation, otherwise the 
fixed capital of the concern will be 
: continually reduced until it reaches a 
I vanishing 'point. -The proper alio^vance 
j to be made varies with every business, 
I and its amount will not always be the 
; same for every year. In book- 
j keeping depreciation is made a charge 
i against the revenue of the business, 

<' DERELICT. (Fr. Navire ahandonne, 
1 Gei’. verlassenes Schiff, Sp. Buque aban- 
I donado.) 

j A boat, ship, or goods found aban- 
i doned at sea. 

! By an Act of 1896, every master of a 
I Britlsli ship is compelled to notify tlio 
: existence on the high seas of any floating 
derelict vessel to Lloyds’, (See LLoyda\) 

1 . DESIGNS (See Patents.) 

I DESPATCH NOTE. (Fr. Bulletin Pex- 
pidition, Ger. V ersandanzeige, Paket- 
; adresse, Sp. Nota de expedicion.) 

I A printed document which should 
' be filled up in writing and forwarded 
! with a })arcel sent by post to a foreign 
j country. 

I DEVIATION. (Fr. Degagement, libera- 
; tion, Ger. Abumchung, Sp. AhmUencia.) 
I Any divergence from the terms and 
I conditions specified in a policy of marine 
; insxu’ance which thereby discharges the 
1 underwriters from their risk. The 
! only deviations allowed are for the 
i purpose of getting provisions, avoiding 
j capture, repairing damage, and saving 
1 life. (See Charter-party.) 

! DEVISEE. (Fr, Legataire, Ger. Erbe, 
j' S|>. Legado.) 

The person to w-hom real estate is 
! given by will. The words of gift gener- 
i ally used are “ devise and bequeath,” 

I the latter being technically applicable 
I to personal property alone. 

; DEVISOR. (Fr. Legateur, Ger. Erh- 
I lasser, Sp. Testador.) 

The person who makes a gift of real 
I ©state by a wdli. 

; DIES NON. (Fr. Jour ferie, Ger. kein 
' Geschdftstag, Sp. Declaracion de dia 
: festivo.) 

! A day upon which, owing to some 
^ articular circumstance or event, no 
iisiness can be transacted, 
j DIME. (Fr, Dime, Ger. Dime, Sp. 
I Dime.) 

: A silver coin of the United States, 

I equal to ten cents. It is the tenth part 
! of a dollar, and its value in English 
j money is about fivepence. 
j DIRECTOR. (Fr. Administraleur, 
! Directeur, Ger. Direktor, Sp. Director,) 
j In general, one who has the chief 
I management of a scheme, design or 
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undertaking. ]\lore particiilady, one 
of a nura}>er cif jjcrsona chosen by a 
pluraiity of votes from among tine body 
of prupriet<.>rs eomducfc liie affairs of 
some joint-stock inuiertaking, as a bank, 
a railway, an, insura, nee coixi];)a.ny, or the 
like. The whole of the directors together 
form the board of dirt?etors. 

Dirtictors are in a sense trustees for 
the cuinpany, but the essential distine- i 
tion iHd:ween trustees and directors has ' 
been judieiaily declared as follows : ■; 
“ A trustee is a man wdio is the owner ' 
of the j)roperty, and deals with it as | 
principai, as owner and master, subject ! 
only to an equitable obligation to ac- 
count to sorno persons to whom lie ! 
stands in relation of trustee, and who 
are his cestuin qne tnistent. The same 
individual may fill tiie office of tlirector : 
and also he a trustee having property, 
but tiiafc is a rare, exceptional, and casual ' 
circumstance. The office of director I 
is that of a paid servant of the company, j 
A director never enters into a contract I 
for himself, but he enters into contract.? 
for Ms principal, that is, for the company i 
of whom he is a director, and for whom 
he is acting. He cannot sue on such ! 
contracts, nor be sued on them, unless ; 
he exceecis his authority.” But they 
are especially trustees of the powers 
committed to them — they are the par- 
ticular agent.? of the company. They 
can only exercise the powers conferred 
upon them by the Memorandum and 
Articles of A.?sociation. Ail persons, 
third parties as well a.s members of the 
company, having dealings with the 
company, are presumed to have full 
knowledge of the contents of these two 
documents, since they are open to public 
in.?pection. Such persons, therefore, 
must know tlie extent of the powers of 
the directors, and be acquainted with 
any restrictions placjcd upon them. 

The number, pcm’^ers, and method of 
election of the directors are provided 
for by the Articles of A.ssociation. If 
no directors are named therein the sub- 
scriber.? of tile Memorandum of Associa- 
tion are the directors until other.? are 
appointed. Tiie remuneration of the 
director.? is similarly provided for— 
sometimes to be paid out of the profits 
of the company, sometimes out of the 
comj^any’s funds. 

There is no legislative enactment 
requiring director.? to be possessed of 
any share or shares in their company, 
but a share qiialideat ion is almost in- 
variably provided for in the Articles of 
Association, since the London Stock 

‘ , m 


; Exchange requires it as a eunditiun pre- 
cedent to grant, ing a quotation for the 
j .shares. It vas a crunuKtii practice on 
J the I’lart of promthers, etc., to evade this 
1 regulation of tlio Stock’ i-ixcliatme by 
; presenting sliares to norrsinecs ot their 
, own. But now sections 72 and 7B of the 
■ Companie.? (Gonsolidation) Act, 
have endeavoured to prevent any twaslon 
by the following enactments : — " 

(72). — (1) A. person shall not lie ca]iable 
of being appointed director of a couqiany 
by the articles, and .shall not be named a-< 
a director or proposed director of a ccftn. 
pany in any prospectus issued }>y or rm 
behalf of the company, or in ;:iny state- 
ment in lieu of prospectus filed' by or 
on behalf of a company, unless, lie fore 
the registration of the articles or the pub- 
lication of the prospectus, or the filing 
of the statement in lieu of pros|.)ectns, 
as the case may be, he has by himself or 
by his agent authorised in writing — 

(1) Signed and filed with the registrar 
of companie.? a consent in writing to act 
as such director ; and 

(ii) Either signed tlie memorandum for 
a number of shares not le.?s than his 
qualification (if any), or signed and filed 
with the I’Ogistrar a contract in wiiting 
to take frotn the company and pay for 
his qualification shares (if* any). 

(2) On the application for registration 
of the memomndum and articles of a 
company the applicant shall deliver 
to the registrar a list of the persons who 
have consented to be directors of tlie 
company, and if this list contains the 
names of any person wdio ha? not so 
consented the applicant shall be liable 
to a fine not exceeding fifty })ounds. 

(3) This section shall not apply to a 
private company nor to a prospectus 
issued by or on behalf of a company 
after the expiration of one year from 
the date at which the company is en- 
titled to commence business. 

73. — (i) Without prejudice to the 
restrictions imposed by the la.?t foregoing 
section, it shall be tlie duty of every 
director who is by the regulations of the 
company required to hold a .specified 
.share qualification, and who is not al- 
ready qualified, to obtain his qualifica- . 
tion within two months after his ap 

g ointment, or such shorter time as rrtay be 
xed by the regulations of the company. 
(2) The office of director of a company 
shall be vacated, if the director does not 
within two months from the date of lus 
appointment or within such shorter 
time as may be fixed by the regffiaMens 
of the company, obtain bis qualification. 
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or if after the expiration of such period 
or shorter time he ceases at any time 
to hold h!.s qnal ideation ; and a person 
vacating ofilce under this section shall 
be incapable of being re-appointed di- 
rector of the company until ho has ob- 
tained his qualification. 

(3) If after the expiration of the said 
I'loriud orshortoj* titne any unqualified per- 
son iiet.s as a director of the company, 
!te shaii be liable to a tine not exceeding 
five ptumds for every day between the 
expiration of the said period or shorter 
time and the last day on which it is 
proved that he acted as a director. 

A director,, wiio is appointed for a 
limited time, cannot be removed from 
his position until that time has elapsed, 
unless tliero is a special provision in 
the Articles of Association to that effect. 
Similarly he cannot resign. 

LiabikUi of Directors , — The directors 
are personally liable for all acts which 
are nltra vires the company, and they 
may be responsible for acts which are 
intm vires the company, and yet ultra 
wrM the directors. They must, like 
agents, never place theiiiseives in a 
position where their duties and their 
interests are in conflict, otherwise they 
may be called upon to refund any 
moneys expended by them, even though 
the expenditure may appear to be for the 
benefit of the coinpany. Their duties 
cannot, be delegated. 

If the directors or any of them have 
been parties to the issue and publication 
of a fraudulent prospectus, any person 
damnified may bring an action against 
them for the loss whicli he has sustained. 
Tlite action was one for deceit, but after 
the p^^ssing of the Directors Liability 
Act, 1890, a great eliango was made in 
the liability of directors. The Act was 
somewhat amended by the Companies 
Act, 1907, and the whole of tlie provisions 
are now contained in sect, 84 of the Com- 
panies (Consolidation) Act, 1908, The 
defences to an action are three, but the 
btjrden of proof lies on the defendants, 
whereas in an action for deceit the bur- 
den of proof is upon the plaintiff. The 
defences are s — 

(1) That the directors, etc,, believed 
that the statements contained in the 
prospectus were true, or had reasonable 
grounds for doing so, and that they 
retained the belief up to the tim^ of the 
allotment of the shares, debentures, or 
debenture stock, as the case may be. 

(2) That the statements set forth 
were made from the reports or valuations 
of duly qualified and competent persons, 


i e.g., engineers, valuers, accountants, or 
i . "other experts, or that they were copied 
I from .some official document. 

(3) Any director may show that he 
withdrew his consent to the prospectus, 
and gave public notice of the fact. 

Directors are civilly liable for gross 
j negligence in the performance of (heir 
duties, for misfeasance and for breach of 
' trust. They may also render them- 
I selves liable to a criminal prosecution 
i under section 84 of the Larceny Acf;, 

I 1861, which runs as follows : “ Whoso 
i ever being a manager, director or public 
j officer of any body corporate or public 
I company shall ma,.ke, circulate or pub- 
: lish, or" concur in making, circulating 
I or publisliing any wf itten statement 
j or account which he shall know to be 
! false in any material particular with 
j intent to deceive or defraud any member, 
i shareholder, or creditor of such body 
I corporate or public company, or with 
i intent to induce any person to become 
I a shareholder or partner therein, or to 
I intrust or advance any property to 
I such body corporate or public company, 
i or to enter into any security for the 
i benefit thereof, shall "be guilty of a “mis- 
I demeanour, and being convicted thereof 
! shall be liable at the discretion of the 
I court to any of the punishments which 
i the court may award as hereinafter last 
j mentioned/" i.e., penal servitude for 
i any period between three and seven 
years, or imprisonment with or without 
hard labour (and -with or without 
soiitai'y confinement) for a period not 
exceeding two years. 

! DIRECTORATE, DIRECTORSHIP. (Fr. 

{ Oirectorat, direction, Ger. Direktorhim, 

1 \^orsta7id, Sp. Directorio, Direccim,) 
j (1) The office of a director. 

(2) The body of directors. 

I DISCLAIMER. (Fr. Dhaveu, Ger. 

i'^erleugnung, Widerspt'uch, 8p. Dene- 
I gacion,) 

i A renunciation of rights or liabilities. 
The term is most frequently used 
in connection with bankruptcy proceed- 
ings. When the property of a bankrupt 
has passed into the possession of his 
trustee, all the rights and obligations 
attached to the same pass along with it. 
As the obligations might cause a serious 
drain upon the assets, the trustee is 
allowed to disclaim land of any tenure, 
which is burdened with onerous coven- 
ants, contracts, shares, stocks, and every 
other kind of property which is either 
unsaleable or not easy to dispose of. 
The disclaimer must be made in writing, 
sigiied by the trustee, and witiiin twelve 
ifB ' . • • 
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niunlhs <.>£ ihv. lir^t appoiatiueiib oi tiie ; 
trustee, ur if tlie [property tioes not come ; 
to his kiKnriedge within a month of ' 
his appointment, then within twelve ; 
months of sucli kritavledge, 'hhis period } 
may he extended by leave of the court. ' 
But any person intero-sted may apply to : 
the t.rnstee, and eompei him to decide i 
t'Wcnry-eight dajs's of the service i 
of a, riwiice i,jpon iiim wiictiier jie intends 
to disclaim or not.. If the trustee fails j 
to arrive at a decision his right to dis- I 
claim will Iva lost. ''J’he riglits and lia- 
bilities attiiehc'd to any pro[>erty are i 
determined front tlie date of the dis- ' 
chiimer, and the. trustee is discharged i 
front all personal liability in respect of I 
tlie same. » i 

ijcasehoids cannot be disclaimed 
\vith<)iit the leave of the court, except , 
in the foilowiiig cases ; — 

(1) Where the premises have not been i 
sub-let, or a mortgage or charge created ; 
on the lease ; and 

fa) The rent reserved and the real , 
-value of the premises is less tlian £20 ■ 
per annum ; or ' 

(h) The estate is being administered i 
a.s a small bankrup>r,cy ; or ; 

(c) The lessor has * been served with ' 
a notice of the intention of the trustee " 
to disclaim, and has not given notice ; 
to the trustee that he requires the 
matter to be brought before the c^-mi’t. 

(2) Where tho premises have been 

sub-let, or a mortgage or charge created 
oti the lease, and the trustee has served 
tho lessor and the sub-iessec or the 
mortgagee, as the case may be. with a j 
notice of iiis intention to disclaim, and j 
one of the parties has, within fourteen j 
days of the service of tho nutico, re-' ! 
fpiired that the matter shall be brought , 
before the court. J 

No disclaimer of le{'use]u.)Ids is of any 
validity until it has been filed in the j 
court. ■ ; 

The liquidator of a joint-stock com- ; 

g any has no power to disclaim, since j 
e does not become personally liable I 
for tho rents and covenants of leases, i 
and a trustee under a deed of arrange- i 
oiont Inis no such power, such a trustee j 
succeeding entirely to the whole of the I 
rights and obligations attached to the 
property comprised in. tlie deed, J’or 
this reason it is very rare for leaseholds 
to be included in deeds of arrangement. 

A tenant is said to disclaim wlnen he 
repudiates the relationship existing 
between hinisolf and ins landloril. Such " 
a disclaimer terminates the tenancy, and 
renders it impossible for the tenant tp ,"1. 


set up any dcfcuco in an action for 
ejectment, Tlie disclaituer must be 
very clear and unambigimus in order to 
act as a repudiation. 

A trustee may, if he has never acted, 
disclaim bis trusteeship as to the whole 
of his trust- Though no formal act 
is necessary such a disclaimer Is generally 
made by deed. 

DISCOUNT. iDssct.). (Fr. E'fn'mnpie, 
Ger. Dtskonto, Spi. Di^xHeido,) 

.An allowance made, on a bill, or any 
other debt not yet become due, in con- 
sideration of present payfiicnt. 

This allowance, in the ease (U* a easii 
<Uscount, depend.s iqiun throe things : — 

(«) The period of credit which is 
generally allowed in a particular trade ; 

(h) Idle length of the iinexpired period 
of credit at the time when payment is 
■made ; , 

(e) 'i'he rate per cent, allowed. 

The ealeiiiation is invariably made 
as though tho allowance to be made 
was Interest upon the sum payable. 
Thus, if discount is allowed for twelve 
months at the rate of t> per cent, upon a 
debt of £100, the sum of £5 is deducted 
and .the debt is liquidated i.>y the pay- 
ment of £95, This is what is called 
banker’s discount. In a true calculation 
of discount, howex^-er, the probioni is 
this — What sum will, at tho given rate 
of interest, at the end t.)f the given . 
period, amount to the value of the 
deferred payment ? This is ascertained 
by finding the amount of £1 for the 
given time, and dividing the given sum 
by that amount. Tho quotient is tho 
correct answer. For example, to find 
the true discount of £100 to bo paid 
twelve manthvS lienee, at the rate of 5 
f)er cent. Tho amount of £1 is £1,06. 
Divide £100 by £1.05 aud the quotient 
is £90 46 *. i)hd. lienee the true discount 
is £-1 loif. and not £5 as in banker’s 
discount. 

It is thus seen that when a trades- 
man allows £0 on a debt of £100, he. is 
giving more than 5 per cent, discount. 
The creditor is the gainer. Similarly 
when a banker discounts a bill of £100 
and pays tho holder £95 for it, the 
banker wall at the rnatuilty of bill, on 
receiving £100 for it, obtain more tlmn 
5, per cent, for the money he has ad- 
vanced. As a matter of fact, his gain 
is about per cent. 

. The rate of discount varies accord hig 
to^the demand for money, and, ih, the 
case of' bills, according to the character 
, and credit of tho persons who are parties 
to them. 
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la sciiae trades an allowance is mado» 
called a trade discount, according to the 
particular class of trade or goods, and 
irrespi'iciive of any time of payment. 
The rate varies with the extent of tlie 
trade clone by a particular customer. 
This method enables a trader to issue 
whar. arc kn<'»wn as list prices,’* which 
are apfdieable to all buyers, and the ad- 
just mmit, ill prices is made after, pur- 
chases ha,ve been ejected. When pro- 
\iijg a, debt in bankruptcy or in the 
winding U]> of a company, a creditor 
is }>ound to deduct all trade discounts, 
but he is not compelled to allow more 
than 5 per cent- on the net amount of his 
claim, which he may have agreed to 
allow for cash payment. 

The temi is also applied to the de- 
preciation in value of any investment. 
Thus, if the market value of a railway 
share, upon which £100 has been paid, 
is only £00, it is said to be at a discount 
of 10 per cent. Conversely, if the 
market value is higlier than the nominal 
value, it is said to be at a premium. 

DISCOUNTIMG A BILL. (Fr. Escompter, 
Oer. dwkoniieren, Sp. Dci^contar.) 

The purcdiase of a bill of exchange 
by a banker or other person at a settled 
price, less than tlie face value of the 
bill, such price depending upon the 
rate of diecoimt at the time of the trans- 
action, and upon the credit and repu- 
tation of the various parties to the bill. 

, It is with bills of exchange that the 
word discount is most familiarly used, 
and the operation of discounting bills 
is one of tlio luost common and import- 
ant functions of modern banks. Bills 
are, in fact, the stock m trade of banks, 
and they are bought and sold with the 
same readiness as the gootk of an ordin- 
ary tracler. if there is a large supply 
of good bills, they are the most eligible 
of banking investmerits, because their 
date is fixed, and it is know n almost to a 
certainty when the money advanced, 
together with interest, vull oe repaid. 
The banker who takes a bill charges his 
profit at the time of the advance, and 
he is, therefore, the gainer whether the 
customer draws out the money or not. 
And it often happens that all the parties 
to a bill are customers of the same bank. 
In such a ease numerous transactions^ 
by means of cheques, may take , place, 
and there will be nothing but a transfer 
of credits from one account to another 
during the time that the bill is running, 
and the banker will not be called upon 
to find one single penny in actual 'cain. 
The same thing takes place by means 


I of the system of the Clearing House, 
: when the various bankers are members 
! of it. 

I The rate of discount will depend upon 
i the condition of the money market, 
j and upon the Bank Rate of the Bank of 
i England. 

; The discount is not calculated upon 
i the principle of true discount, but the 
I customer is charged interest at the dis- 
i count rate ux^on the face value of tixe 
I bill. As was explained in the last article, 

I discount is more profitable than in- 
' terest, and the profit rapidly increases 
with the advance of the rate of discount. 
I Thus, SLi})pose a money lender advances 
’ a loan at 25 per cent, interest. For 
; each £100 advanced “he would, at the 
i end of the year, receive £125. But 
I suppose he discounts a bill for £100 at 
; the same rate. The advance would be 
I £75, and in return he lyoiild receive £25 
i as interest for the £75, that is per 
I cent. The following table shovrs the 
i difference in profit jier cent, in trading 
i by way of interest and discount. ' 


Interest. 

Discount. 

Interest. 

Discount, 

1 

i'OlOiOl 

8 

8*696652 

2 

2-040816 

9 

9-890109 

3 

a-092783 

10 

IMlllli 

4 

4*166666 

20 

25-000000 

6 

6*263157 

40 

66*666666 

6 

6-382968 

50 

100-000000 

7 

7*626881 

100 

Infinite 


The discounting of a bill must be care- 
fully distinguished from the xfiedge or 
j deposit of a bill as security, A dis- 
I counter is a holder for full value, and 
i he is entitled, on the maturity of the 
; instrument, to recover from any of the 
I parties the amount of the same, in the 
' absence of any such demnees as fraud, et c. 
I The position of a ]>ledgee is different. If 
! lie sues a third jjarty he sues as trustee 
! for the jiledgor, as regards the difference 
! betxreen the amount he has advanced 
I and the amount of the bill. If the 
I plodgor could have sued on the bill, 
j the pledgee is able to recover tlie wdiole. 
But if the title of the pledgor is in any 
way defective, the x^Iedge© cannot 
recover more than the amount of his 
advance, and only then if h© has taken 
the bill without notice of the defect in the 
title of the pledgor. 

DISCHARGE. {See Bankruptcy, BUI of 
Exchange, Contract . ) 

DISCRETIONARY ORDER, (Fr. Ordre 
jamUatif, Gor. Vertrauensorder, Sp. A-w- 
torizacion diacrecional , ) 

An order sent by a sj^eeulator to a 
stockbroker, accompanied by the usual 
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amount, of cover, telling him to purchase 
a certain amount of stock, and leaving 
to his judgment the stock to purchase. 

DISEMBAEKMENT. (Fr. Debar quement, 
Ger. Ausladung, Sp. Disemharcacion,) ! 

The act of landing goods which have j 
been placed on board a ship. j 

DIS HO MO UR. (Fr. Ne pas jaire kon- i 
7ieur «, Ger. nicht honorUren^ Sp. Des- ! 
honrar,) ; 

In commerce, tlie refusal to accept | 
a bill of exchange, or to pay the same | 
when it falls due.” " j 

When a bill has been dishonoured by ■ 
non-acceptance- or by non-payment, | 
notice of dishonour must be given to ' 
the drawer and each indorser, and any ! 
drawer or indorser to whom such notice 
is not given is discharged, provided ■ 
that—' i 

(1) Where a bill is dishonoured by non- ! 
acceptance, and notice of dishonour is ; 
not given, the rights of a holder in ! 
due course subsequent to the omission | 
shall not be prejudiced by the omission. : 

(2) Where a bill is dishonoured by ' 
non-acceptance and due notice of dis- | 
honour is given, it shall not be necessary I 
to give notice of a subsequent dis* | 
honour by non-payment unless the i 
bill shall in the meantime have been I 
accepted. 

The followini^ fifteen rules must be 
observed in giving notice of dishonour, 
in order that the notice may be valid 
and effectual : — 

(1) The notice must foe given by or 
on behalf of the holder, or by or on 
behalf of an indorser who, at the time 
of giving it, is himself liable on tlie bill, 

(2) Notice of dishonour may be given 
by an agent either in his own liame, 
or in the name of any party entitled to i 
give notice whether that party is his ‘ 
principal or not. 

(3) Where the notice is given by or 
on behalf of the holder, it enures for the 
benefit of ail subsequent holders and 
ail prior indorsers who have a right of 
recourse against the party to whom it is 
given. 

(4) Where notice is given by or on 
behalf of an indorser entitled to give 
notice as hereinbefore provided, it enures 
for the benefit oi the holder and all in- 
dorsers subsequent to the party to 
whom notice is given, 

{5) The notice may be given in wu'iting 
or by personal communication, and may 
be given in any terras which sufficiently 
identify the bill, and intimate that the 
bill h^ been dishonoured by non- 
acceptance or non-payment. 

■' 'iBi' 


(6) The return of a dishonoured bill 
to the drawer or uri indorsor is, iii point 
of form, deemed a sufficient iKtiice oi 
dishonour. 

^ (7) A written notice need not be 
signed, and an msufficiexat written ncitice 
may Ise supplemented and validated 
by verbal comimiiiicai-ion. A mis- 
description of the bill will itot vitiate 
the notice unless tiie party to whom 
the notice is given is in fact misled 
hereby. 

(B) Wliere notice of dishonour is 
required to be given to any persotn it 
may be given either to the party himself, 
or to his agent in that beliali, 

(9) Where the drawer or the indorser 
is dead, and the party giving notice 
knows it, the notice must be given to the 
personal representative, if tliere is one, 
with reasonable diligence. 

(10) Where the drawer or Uie indorser 
is bankrupt, notice may bo given either 
to the party himself or to the trustee in 
bankruptcy. 

(11) Where there are two or more 
drawers or indorsers who are not part- 
ners, notice must bo given to each of 
them, unless one of them has authority 
to receive such notice for the others. 

(12) The notico must be given wdthin 
a reasonable time after the bill is dis- 
honoured. In the absence of special 
circumstances notice will not be deemed 
to have been given within a reasonable 
time unless — 

(а) Where the person giving and the 
person to receive notice reside in the 
same place the notice is given or sent 
off in time to reach the latter on the 
day after tlie dishonour of the bill. 

(б) Where the person giving ami the 
person to receive notice reside in differ- 
ent places the nptice is sent off on the 
day after the dishonour of the hill, if 
there is a post at a convenient hour on 
that day, aiul if there is no such post 
on that day then by the next post 
thereafter. 

(13) , Where a bill when dishonoured 
is in the hands of an agent, he may either 
himself give notice to the parties liable 
on the bill, or he may give notice to his 
principal. If he gives notice to his prin- 
cipal he must do so within the same time 
as if he were the holder, and the xwn- 
cipal upon receipt of such notico has 
himself the same, time for giving xiotice 
as if the agent had been an independent 
holder. 

, ■;(14). Where a party to a bill z’eceive.s 
,due notice of dishonour, he has after 
the receipt' of such notice the same 
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periud of time, lor giving notice to aiite- 
cftdfe'‘.rit parties that, the holder has aftejf 
tho <iis}joiioifr. 

(la) Where a notice of dishonour 
is duly addressed and posted, the sender 
is deemed to have given due notice of 
<!ishonour, notwithstanding any niis*_ 
earriagtji !>y tiie post oiBeo. 

}.>(da.y in giving notice of dishonour 
is excused wiiero the delay is caused by 
cirrUMssianctes beyomi the control of 
the party giving notice, and not im- 
putable "to his default, misconduct, or 
negligence, Wiieii the cause of delay 
ceases to operate ttie notice must foe 
given with reasonable diligence. 

Notice of dishonour is dispensed with — 

(a) When, after the exercise of reason- 
able diligence, notice cannot be given 
to or tloes nut reach the drawer or in- 
dorser sought to be eliarged. 

{h) By waiver express or implied. 
Notice of dishonour may be waived be- 
fore tiic time of giving notice has arrived, 
or after the omission to give due notice. 

■(c) As regards the drawer in the follow- 
ing cases, viz. : — 

(1) Where the drawer and the drawee 
are the same person. 

(2) Whore the drawer is a fictitious 
[lerson or a person not having capacity 
,to contract. 

(3) Where tho drawer is the person 
to whom the bill is presented for pay- 
ment. 

(4) Where the drawee or acceptor 
is as between himself and the drawer 
under no obligati<.»n to accept or pay the 
bill. 

(fj) Where tho drawer has counter- 
manded payment. 

{d) As regard.^ an indorser in the 
following cases, viz. : — 

(1) Where the drawee is a fictitious 
person or a person not. having capacity 
to contract, ami the indorser w’as aware 
of the fact at the time lie indorsed the 
HU/ 

(2) Where the Indorser is the person 
to whom the bill is presented for pay- 
ment, 

(3) Where the bill was accepted or 
made for his accommodation. 

Tho acceptor of a bill is not entitled 
to any notice of dishonour in order to 
tnake him liable upon it. 

DISPATCH MONEY. (Fr. Bon pour 
vive expedition^ Ger. VergMung fur 
sehnelle Ladung, Bjn Boktm de eapedi- 
cion.) 

A chartering term for an allowance 
of so much a day or .so much an hour, 
sometirnes granted by the owners of a 
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I vessel to the ciiartcror when the latter 
i has loaded or unloaded a vessel l>cforo 
’ the stipulated lav davs are over. 

DISSECTION. ‘ (Fr. J)i,ssection, Oer. 

\ Zerlegunc/t S[>. Diaeccion.) 
i This is a tenn in accounts, especially 
i in those of the drapery trade, which is 
I applied to tho s6]ianition of the accounts 
j of .sales and purchases into t,he various 
. departments of the business. 

, DISSEISE. {Fr. Dv.poaseder^ desnaieirp 
; Ger. widerrcchtlich aus dom hesitze 
\ setzen, Sp. Desmihargar.) 

To deprive a person of the seisin or 
possession of an estate of freehold. 

DISSEISIN. • (Fr. Depoascssion^ Ger. 
laid err echtliche Besitzentaetzung, Sp. ZJe- 
! poscsion.) 

\ The act of depriving a person of the 
i seisin or piossession of an estate of freo- 
i hold. 

DISSOLUTION OF PARTNEBSHIP. (Fr. 

! Disaolutiony Ger. Aufld&ung^ Sp. DiaO' 

\ lucion,) 

; Tho breaking up of a firm, either by 
: the voluntary retirement of one or more 
1 partners, or by operation of law. For 
I the grounds of dissolution, and the 
i notices that are required to be given, 

I both publicly in tho Gazette^ and pri- 
vately to those persons who have had 
: business relations with the firm, see 
: Fartnership. 

j DISTRAIN. (Fr. Ger. pjanden^ 

I Sp. Einbargar.) 

To seize goods in satisfaction tif rent 
; due. The word is sometimes, used, 

’ though incorrectly, to describe the levy- 
ing of an execution for the satisfaction 
’ of a judgment debt. The two things 
; are quite distinct in tlmir nature, and 
• the rights of an execution creditor are 
I far more limited than those of a dis- 
I trainor for rent. 

: DISTRAINOR. (Fr. Suisissant, (ier, 

I Pfdnder, Bp. AguacU judioud.) 

1 The person who makes a distraint, 

: or seizure, of the goods of another for 
■ rent due. 

DISTRAINT or DISTRESS. (Fr. Saiaie, 

! (xer. Ffdndung, Sp. Embargo.) 

' In law, the act of distraining, or 
; seizing, goods for rent due. 

; This summary metliod of procedure, 
i without the intervention of a court of 
; law, gives an enormous power to a land* 
j lord, and as it is likely to be abused un- 
: less very stringently regulated, various 
' statutes have been passed to keep it 
; properly checked. Any illegality or 
I irregularity will render the distrainor 
j; liable to heavy damages. 

|- Mn order that a right to distraifi may 


Dis] 


BUSIxXESS man’s guide. 


[Dis 


exist there must be tiie rohitioiiship of 
landif)rd and tenant between the dis- 
trainor and the holcUu" of tiie premises. 
The rent must Hkewiso be ascertainable, 
and some rent must be actually due at 
the time the distraint is levied. If 
it has been agreed that the rent shall 
l.!C paid in advance, the right arises as 
soon as the day of payment has passed. 
It is r>f{.en provided in long iea.ses that 
the last iiistaiment of rent shall be paid 
some days before the termination of the 
lease, in order that tlie landlord may 
have this right up to the end. 

The laiKllord is tlie proper person to 
distrain. But this includes not only the 
actual legal owner of the premises who 
lot them to the tenant, but any person 
who has such a jiroperty in the same as 
to entitle him to posse.^sion on the 
termination of the tenancy. Thus, a 
tenant who sub-lets can distrain, and 
so can a mortgagee. But it is a rare 
thing for a laiidlord to distrain per- 
sonally. The usual practice is to employ 
a baiiiti, . who must be certificated by 
a county court judge, and who is autho- 
rised by some document in w'ntiiig 
signed by the landloid. 

Generally speaking, a distraint cannot 
foe levied elsewhere than on the premises 
demised to the tenant, and in some cases 
during the time the tenancy Iast.g. Thus, 
if a, notice to quit is given and a tenant 
holds over, there is no right of distraint 
for rent which i? in arrear at the 
termination of the tenancy. This is 
the law as far as tenancies for less 
than a year are concerned ; but if the 
tenaneyis for years the right of distraint 
may be exorcised during the six months 
fallowing the termination of the tenancy, 
foy reason of a statute passed in the reign 
of Anne. That is also a reason why 
there is often a stipulation in long leases 
for the payment of the last instalment 
of the rent before the termination of the 
lease, already referred to. But if, the 
reiit being in arrear, the tenant fraudu- 
lently or clandestinely rernoves his goods 
for the purpose of preventing a di.straint, 
the landlord may follow and take theni 
from the place to which they have been 
removed within thirty days after such 
removal. But if a sale has taken place 
in the meantime to a bond fide pur- 
chaser, the goods cannot be seized. But 
the tenant must still have an interest 
in the premises at the time the distraint 
is made, even though he removed them 
to prevent a distraint, otherwise the 
landlord will be too late. Thus, in one 
case, a tenant removed his goods on tiie 


; last day but one of his tenancy, and it 
; was held that although the goods were 
; removed “ fraudulentiy and clande.s- 
' tinely,” the landlord could not follow 
I and seize them after the tenancy had 
; come to an end. 

I A distraint cannot be made except 
, between sunrise and sunset. As rent 
I is not legally due until the conipietiua 
; of the day upon which it is payable, no 
, distraint i.s ' possible until after sunrLsa 
I on the day after it falls due. 

I A landlord cannot distrain for more 
; than six years’ arrears of retut, tinless the 
j tenant has within tVtat time given a 
1 written acknowledgment of previous 
: rent being due. If the holding is an 
agricultural one, only one year’s rent 
• can be distrained for, subject to an ex- 
tension if it has been customary to defer 
, payment for three or six months, in 
i the ease of u bankrupt tenant, a landlord 
1 may distrain after the commencement 
; of the bankruptcy, but his claim is only 
I available for six months’ rent accrued 
I due prior to the adjudication. If he 
! distraims within three months of the 
: receiving order being made, he must 
I pay the preferential creditors out of the 
; proceeds of the distraint, and become 
, a preferential creditor himself as to any 
I loss he sustains. For whatever balance i 
i of rent remains due after a distraint > 
I for the six months, the landlord must 
‘ prove in the bankruptcy proceedings a.s 
1 an ordinary creditor. A distraint against 
! the estate and effects of a company : 
i which is being wound-up, otherwise 
I than voluntarily, is void. The court 
I ma,y, however, on the application of the 
i landlord or other person, give liberty 
I to distrain, or direct pay merit of such rent 
I after the corarnoncernent of the winding- 
i up, if it is shown that possession has been 
I retained or the benefit of the wdnding-uj). 

I In levying a distraint the outer door 
of a house cannot be broken, but if the 
; outer door is open, the jperson distraining 
; may break the inner doors, or locks, if 
i necessary, to reach goods which are 
j dis trainable. If a window is open, 

; entrance may be made through it, 
i and the window itself may be opened 
; further. The breaking or removal of a 
i pane of glass to undo a fastening con- 
I stitutes the distrainor a trespasser, A 
j fence may be climbed over to get through 
: an open door. A landlord or his agent 
i may not force the padlock of a bani nor 
the outer door of a granary or stable for 
the purpose of distraining for rent, and 
he must not break open gates nor knock 
down fences to effect his purpose ; but 

iSa--"’’: 
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he i;? just hied in opening doora and locks- 
hy ttiriiing the keys lifting the latch, 
drawing the holt, or using any ,o£ the 
usual inethods adopted for gaining 
aeeeas. Jn every ease where the dis- 
trainor can enter without committing 
a trespass or using fore©, he is justified 
in his action. The forcible expulsion 
of a person lawfully distraining from 
the premises which he lias entered will 
deprive tenant f>f his immunity from 
having iiis outer door broken in order 
to regain admittance. The distrainor 
must call a constable to see that no 
breach of the peace is committed. 

The general rule of law ha? always 
been that a landlord is entitled to seize 
ail goods found on the demised premises, 
whether they are the property of the 
tenant or of a third person. A lodger 
first received |)rotection under the Lodgers 
Protection Act, 1871, by which he was 
enabled to claim his o'wn goods on taking 
certain steps specified in the Act. But 
a great change has been efiected by the 
Law uf Distrci¥s Amendment Act, 1908, 
which came into forceon the ist July, 1909. 
The extreme powers of the landlord have 
been felt to be a hardship in multitudes 
of cases, and there has been a desire for 
many years to put some limit upon them. 
The Bill was introduced too late in 1908 
to permit of a thorough discussion of the 
amendments in the law w'hioh -were pro- 
posed, and in the end the Act as passed 
wfis rather the result of a compromise. 
This new Act provides that the goods of a 
third party and of a;i under-tenant sliall, 
under certain circumstances be privileged 
from distress, though there is no intention 
to bring distraint and execution down to 
the same level. For example,, the right to 
distraint is still to be applicable to goods 
wh I ch are claimed by the wife of a tenant, to 
goods covered by a bill of sale, to goods 
obtained under a hne-purchase agree- 
ment, and to goods on the premises under 
similar circumstances. .Moreover, there 
is a further exception made by the Agri- 
cultural Holdings Act, 1908. There can 
bo lio doubt that the intention of the Bill 
is to protect innocent parties who cannot 
help themselves. The Act will no doubt, 
be extended at no distant date, and with 
all respect it is submitted that it will 
require great amendment. Some of its 
elanaesare most unfortunately worded, and 
a6 it stands at present it seems, to open 
the door to as much litigation as the 
much abused Workmen’s Compensation 
Act of 1807 . ' , * ' ^ ' 

The following goods are absolutely 
privileged from distress — ' 


(1) Things in actual use. The seizure of 
these might lead to a breach of the peace. 

(2) Fixtures which having been re- 
moved cannot be restored to their 
original condition. At common law 
shea\'es of corn and growing crops could 
not be distrained : they are now dis- 
trai liable statute. 

(9) Goods delivered to a person in the 
way of his trade. The reason of this 
is that no undue restraint ought to be 
placed upon trade and cornmei’ce. 

(4) Perishable goods. Things taken 
In distraint are really’' a pledge, and if 
they cannot be restored they may not 
be seized. For the same reason loose 
money cannot be taken, but it can be 
seized if it is in a bag, so that the iden- 
tical coins are able to be restored. 

(5) Animals ferae naturae. But dogs, 
deer in a park, birds in cages, etc., are 
distrainable. 

(6) Goods in the custody of the law, 
as, for instance, a sheriff who has taken 
possession under a writ of execution. 

(7) The goods of an ambassador, 

(8) The goods of a lodger. As stated 
above, this exception is }>y virtue of the 
Lodgers Protection Act, 187 1 , an Actwhich 
has been repealed and replaced in a 
fuller form in 1 909. But a lodger must pay 
any rent that is due from him to his im- 
mediate landlord, and for which his land- 
lord would have had the right to distrain. 

(9) Wearing apparel, bedding, etc., 
to the value of £5, unless the tenant is 
holding over, and has refused for seven 
<lays to give up possession. 

{10) Agricultural machinery. 

(U) Frames, looms, etc., used in 
woollen, cotton, or silk manufacture. 

(12) Gas meters belonging to a gas com- 
pany incorporated by Act of Parliament, 

(19) Railway roiling stock in any 
works belonging to the tenant of the 
works. 

Things which are conditionally privi- 
leged can only be taken if the other 
goods on tlie premises are insufficient 
to satisfy the claim of the landlord. Such 
things are : — 

(1) Tools of trade. It would be con- 
trary to public policy to allow these to 
be taken. Of course if they are in actual 
use they are absolutelyr privileged, 

(2) Beasts of the plough and sheep. 
Colts, steers, and heifers are not exempt 
from seizure, nor are beasts of the 
plough if the only other subject of dis- 
traint is growing crops. Beasts of the 
plough can always be taken for poor- 
rates, whether there are other tilings on 
the premises or not. 
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For the protection of agricuiturists , 
the !29tii section of the Agricultural 
Holdings Act, 1908, protects the live 
stock of any third person which has been 
brought on to an agricultural holding, 
as defined by the Act, to be fed at a fair 
price, so long as there is other sufficient 
things to distrain upon. Price does not 
necessarily mean mojiey in this instance. 
An agreement known as milk for 
meat” is sufficient to satisfy the section. 

£Gntry and seizure having been 
effected, an inventory must be made of 
so much of the goods as will be sufficient 
on sale to pjiy the arnotint of the rent 
dtie. At the" foot of the inventory a 
notice is added to the effect that if Hie 
tenant or the aw ncr of the goods does 
not, within live uays after the making 
of the distraint, replevy the same, they 
will be appraised ami sold to jiay the 
arrears of rent owing by the tenant. 
The inventory and notice must be served 
personally on the tenant, or left at the 
house, or other most conspicuous place 
on the premises charged with the rent 
for wiiich the distraint is made. Unless 
the inventory and notice are duly served 
the seizure "is invalid, and any subse* 
quent sale of the goods will be illegal. 
The distrainor is entitled to remove the 
goods, and must keep them in safe 
custody, hut it is usual to leave some per- 
son in possession to prevent a removal. 

The fees that a bailiff is entitled to 
charge are given under Bailiff, 

Idio tenant has a right to replevy, or 
redeem, the goods seized up to the time 
of their sale, upon payment of the costs 
incurred. The distrainor has no power 
to sell before the expiration of ffve com- 
plete days after the seizure, and these 
five days may be extended to fifteen if 
til© tenant makes a request in writing 
to that effect to the distrainor, and gives 
security for the extra expenses incurred. 
There is no obligation upon the landlord 
to liave the goods sold by auction, unless 
the tenant makes a written demand for 
this to be done, and the same rule applies 
to appraisement. 

In a technical sense replevin is really 
a re-delivery of goods, vphich have been 
distrained upon, to the tenant or the 
owner, security being given that an 
action will be" prosecuted against the 
distrainor for an alleged illegality or 
irregularity in the levying of tlie dis- 
traint. Proceedings must be taken 
in the county court, and may be com- 
menced any time after the distraint has 
been levied" before the goods are removed 
for sale. The registrar of the court will . 


fix the amount of the security that must 
be given, and tins may be either by way 
of a deposit of monej^ or of a bond with 
sureties. As .soon as the .security i.s com- 
pleted the registi’ar issues a wnxrrant to 
the high bailiff of the county court 
directing him to deliver the goods to the 
tenant or owner. The action comes on 
in its ordinary course, tiie point at i.ssue 
being the legality or regularity of the 
distraint, and the landlord being the 
defendant. 

It has been pointed out that a dis- 
traint is only ])ossibIe Ujjon the demised 
premises, with an exception in cases of 
fraudulent and claiide,stine removals, 
so long as the tenancy is subsisting, 
within thirty days removal. H a 
landlord ffiiis to obtain satisfaction, or 
neglects to distrain within, the limits set 
by"^ the law, ho must take the same course 
as any other creditor, and sue in the 
High Court or a county court for what- 
ever sum is owing to him, and not 
limited to six years’ arrears of rent as in 
distraint, 

DISTRIBUTION, STATUTES OF. Various 
statutes passed in the reignis of Charles JI., 
William III., and Victoria, by wdiieh the 
distribution of the personal property 
of a person dying intostato is regulated. 

After the payment of tlie debts, and 
the funeral and testamentary expenses of 
the deceased, the administrator (who is 
generally a near relative of the intestate) 
must divide the estate a.s follows, subject 
to this exception, that wdiere the de- 
ceased has left a wddow, and no children, 
and the net value of the real and per- 
sonal estate does not exceed £500, the 
widow is entitled ab.S(3iutely to the whole; 
and, under the same conditions, where 
the value of the estate exceeds £500, tlie 
widow has a first charge upon £500, with- 
out any prejudice to her intere.st and 
share in the residue of the deceased 
husband’s estate after the payment of 
the £500. 

Survivors of Manner of 

Intestate. Distribut ion, 

1. Wife and chii- One- third to wife, 
dren. I’ost to children, 

equally, or to tiicir 
lineal ’"descendants. 

2. . Wife only. Half to wife, rest 

to next of kin in 
equal degrees to in- 
testate, or to their 
legal representatives 
3. Husband, with Whole to husband, 
or without 
children. 


185. 


Dis] 

4. Chikire!! and 

neither hus- 
band nor wife*. 

5. Child and grand- 

child. 

6. F* atl'ier, and any 

other rola- 
liveSj but 

neither hus- 
band, nor wife, 
nor eliikiren. 

7. Mot4ief, bro- 

thers, sisters. 

8. Wife, mother, 

brothers, sis- 
ters, and nie- 
ces. 

0. Wife, mother, 
nephews, and 
nieces. 


iO. Wife, bro- 
thers, sisters, 
and mother. 
iStiolher only. 

Wife and- 
rn<.)thcr. 
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Half to child, half 
to grandchild, by 
repi'trsentation. 
Whole to father. 


Equally amongst 
iliein. 

Half to wife, lialf 
equally amongst the 
remainder. 

Half to wife, one- 
fourth to mother, 
one-fourth equally 
amongst the re- 
mainder. 

Half to wife, half 
equally amongst the 
reiiiainder. 

Whole to her. 

One-half each. 


This list supplies the wdiole of those 
claims wliich will have to be considered 
in the majority of eases wliere there i.s 
an intestacy. The claims of more dis* 
tpit relatives require further considera- 
tion and adjustment. There is no dis- 
tinction made between chiidrexx of the 
whole or half blood, and posthumous 
ciiiidren take the same interest that 
they would have taken if born in the life- 
time of their father. If advancements 
have been made to childrexi during the 
lifetime of the parent, the amounts 
mtist be brought into account before the 
children advanced arc entitled to a dis- 
tributive share in the intestate’s estate. 

BISTRINaAS. This is a Latin word, 
signifying “ that you distrain.” It was 
the' name of a writ which was issued 
formerly out of the High Court, to pre- 
vent a transfer of stocks or shares, or 
the payment of dividends upon the 
same. In place of the writ a notice is 
now served which fulfils the same object. 

The notice, which now acts as a dis- 
tring^, is for the purpose of preventing 
certain persons from dealing with funds 
in which otlier persons claim to have an 
interest. Application is made, in the first 
instance, to the High Court upon 
affidavit, and whan certain forjnalities 
hs\"e been completed the notice is served 
upon the company or body sought to be 
unected by it. No dealing of any, sort'- 


Equally, amongst ; can then take pla<H-? unless an eight days’ 
them, ! notice is given to the parties who have 

claimed to be interested in the funds, 
that some transfer, etc., . is contem- 
plated. Within these eight days steps 
must be taken, if it is thought necessary, 
to obtain further protection, otherwise 
the effect of the distringas ceases. 

DITTO. (Fr. fdan?.-, Ger. Sp. 
Idem.) 

Tho meaning of this word, wdiiclj is 
often contracted into “ do.,” is tlie same 
thing repeated, the same thing as before, 
a something in a like manner It is 
derived from the Latin, dictum^ tho past 
participle of dico, I say. 

DIVIDEND, (Fr. Dimdende, Ger. 
Dividendet Sp. Dividendo.) 

The teinn applied either to the money 
winch is divided amongst the creditors 
of a bankrupt out of his estate, to the 
annual interest payable upon the 
National Debt and other public funds, 
and upon the shares in Joint-stock com- 
panies. 

In declaring a dividf3iid upon the 
capital of a joint-stock company, the 
directors ought carefully to bear the 
I following points in mind : — 

(1) Dividends cannot be paid out of 
I any fund except pi’oiits. 
j (2) Payment- out of capital is ultra 
; vireSi as such a payment amounts to a 
r reduction of the capital, and no reduc- 
1 fcion is possible except w-ith the permission 
; of the court. Becontly, however, the law 
has permitted tli© payment of interest 
, out of capital, wliere the business under- 
: taken has been such as to make it certain 
I that the concern cannot be rendered 
i profitable for a considerable period. 

! This mode of payment, which cannot 
i exceed four per cent., is well hedged in, 

: and reference should be made to sect. 9i 
; of the Companies (Consolidation) Act, 

J 1908. 

I (3) No authority given by the Memo- 
j randum or Articles of Association, or by 
! a general meeting of the shareholders, 

S can over-ride the law on this subject as 
: set out in the Companies Acts, 

I (4) Directors who are parties to an 
j irregular payment of a dividend are 
j jointly and severally liable to refund 
; the amount of the same. , 

(5) If the directors are parties to the 
payment of a fictitious dividend in 
order to raise the price of the company’s 
shares, they may be criminaliy indicted 
for conspiracy. 

The dividend paid out of a bank- 
rupt’s estate depends upon the assets 
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realised by ibo irustec, if it appears 
iikfdy tiiat the whole carinpt be collected 
expeditiously, the trustee should declare 
aad pay dirideiids from time to time, 
reserviuj^ tlio final dividend until he has 
collected the whole of the money which 
is obtainable. 

The dividends payable upon the 
Nafional Debt and f-.uiblic funds are 
fixed, and do not vary from year to year 
as til© other two kinds of divide’nds. 
Fayinent is made by a di^ddond warrant, 
wliich is an order or aiithority, generally 
issued xij.ion a banker. Tlie warrant 
rrmst bo stam.ped as a bill of exchange. 
But stum[) duty is not payable upon 
coiipmis or warrants for interest which 
are attaela-Hl to the security at ihc time 
of issue, nor to those warrants for the 
payment of interest or dividends out 
of Government hinds. 

DOCK. {Fi\ J)ock, Ger. Dock, Sp. 
Dique, Duracna.) 

An enclosed space or artificial basin 
in the bank of a river or side of a har- 
bour, contrived for the reception of 
ships. The word is probably derived 
from dekken, to dis or enclose. 

DOCK AND TOWN DUES. (Fr. Droits 
de dock ct do vtUe, Ocj'. Dock- und Stadtfje- 
buhten, Bp. GasUm dc diqiic y pticrtas,) 

Those are peculiar to the port of 
Livorptiol. They am chargeable oii most 
goods exported from, or imported into,, 
that city, the town dues being levied, as ' 
it seems, for the use of the port, wliether 
a vessel carrying goods goes into tlie dock 
or not. 

DOCK DUES. (Fr. Droits de dock, Ger. 
Dockgcbiihren, Sp. Dercchos dc diqite,) 

Tolls charged on vessels and their 
cargoes wlien entering or leaving docks. 
These duos are charged to cover the 
interest on the capital and the cost of 
keeping the docks in order. 

DOCKETS. (Fr. Bordermtix, Ger. In- 
halisangabe, Sp. Hotulos extractos,) 

Slips or tickets. The word is gener- 
ally applied to summaries of the prin- 
cipal contents of letters and other 
documents, 

DOCK WAHRANTS. (Fr. Tfarmn^s de 
dock, Ger, Quaischeine, Sp, Warrants de 
Dique.) 

Documents giving title to goods 
stored or warehoused in docks or other 
places of deposit. Warrants are granted 
in favour of any person wliom the pro- 
prietor of the ’ goods indicates. They 
are negotiable instruments, and the in- 
'dorsenxent and delivery of a warrant 
transfers the property in the goods, 
named to the indorsee. On the pre- 
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i senration of tlie dock warrant., the ware- 
house keeper is hmind to deliver up the 
I goods; but it is the usual practice for 
j the holder of tlie Ncarrant trj leave it a.t 
I the warehouse, and to take possession 
I of the goods at such times and in sxich 
I quantities as he requires them by tricans 
of delivery orders. Dock warrants aro 
I often deposited with bankers as a 
i ' security for advances. They require 
a threepenny stamp. 

DOCUMENT. (Fr. Documrnt, Ger. 
Dokument, Vrkunde, Sp. J Jne-imiento,) 

.Any specific impor or writing, 

DOCUMENT BILLS. (Fr. Bdlcts docu- 
tnenies, Ger. IVechsel mit Dnkumttnten, 
Bp. Dociimentacidn.) 

A term used to iriflicate a set of bills 
of exchange having the bill of lading, 
invu:)ice, and policy of insurance ai- 
tached to iiiem, tiie latter doeuntents 
being available in the event of the bills 
of exchange not being duly honoured 
at matxirity. 

DOCUMENT CREDIT. (Fr. Avoir 
docmnmte, Ger. Kredithrief mit Doku- 
menten, Sp. Documento de creditoA 

The term given to a letter of credit 
, wdien. the latter is issuwl, on condition 
that certain named securities shall bo 
i deposited as a collateral security for 
; the money advanced. 

DOIT. (Fr. Centime, Ger, Dmt, Sp, 

: Cmtim,o.) 

A small piece of Dutch copper money,, 
also called “ duitA in value aliout tiie 
: eighth part of a stiver, or half a farthing, 
i DOLLAR. (Fr. Dollar, Ger. Dollar, Sp. 

, Pesoy duro, dollar.) 

The name of a coin in circulation in 
' the United States and elsowliere. The 
value of the American dollar, in the 
i scale of coins adopted, is equal to 100 
I cents, 10 dime.s, or one-tenth of an eagle* 
j In exchange its value ia about 4^?. i|t/. 
i sterling. The Prussian dollar, or thaler, 

; is worth Ss. sterling ; in other parts of 
' Gei*many the value of the dollar varies, 

I DOMICIL. (Fr. Domicile, Gor. 

Domicil, Sp. Domicilio.) 

This term does not admit of precise 
definition, but it may be said to in- 
dicate generally the place where a 
person has his true, fixed, and permanent 
home, and to which, whenever be is 
absent, he has the intention of returning 
at some time or other. It is frequently 
extremely difficult to decide, where a 
person-changes his place of residence, 
what is his particular domicil at any 
particular time, yet it is most important 
to know it, since it is the law of the 
domicil which decides the capacity to 
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eoistract in all the most important ! sefctis in England with the full intention 
private affairs of life, in the ordinary | of remaining, here, and yet although 
inereantUe contracts, perhaps, it is the domiciled may not become naturalised, 
law of the country where the contract | He retains his nationality, which is 
is made which govenis the capacity to j .different from his domicil. " Nationality 
contract ; but the point- is not quit© free ; is of political importance in many eases, 
from dcaabt. i and each country has its own peculiar 

^ No pjftrson can be wltliout a domicil. ! laws by which its subjects are bound. 
If ho changes from place to place, and whatever their domicil, and wdiich it 
has no fixeci dot emanation of fixing his may enforce against them either by 
permanent abode in any particular international privileges accorded, or 
country, the law of England presumes i on their chance return to their native 
ihar he has rtn'ortod to the domicil i land. Domicil has to do with eoin- 
of his o,rigiin it is the combination • mercial and domestic matters sim|-)ly, 
of the two things, residence and intention I and regulates the ordinary transactions 
to rranain, t-hat are the most important | of every -tlay life. The importance of 
factors in tloeiding where a person has | the determination of domicil will bo 
his domicil, and without thCxSe two it i .seen more fully in the Conflict oj Laws. 
is aissunicd that there is an intention to : rkruwTr^Tt inm r /i." T^'n ^ j 

return to (lie original abode. i , (1 r. S* to dom- 

There are three kinds of domicil- ! ff’ I'®’. .f^rn^zxherUr Ilerfo.l, bp. 
origin, choice, and by operation of law. : do, mexhada.) „ 

The domieii of origin t that which a ! . ^ 

person receives at his birth. In the I place of busmess of the ac- 

tase of a legitimate child, bom during I “P*”’ ’y®' “ P‘“f x?* 

the iifclirae of its father, the domiofi j ■"'^erted at the time of his 

18 that of the fatJier at th© moment of j ^ 

birth. An illegitimate or posthumous i DONATIO MORTIS CAXJSA. A Latin 

child takes the domicil of the mother, phrase, signifying a gift made in con- 

whilst a fou.n{|ling is doinielled, in the templation of death. Such a gift is 

coimtry wliere it is born or found. The evidenced either by the manual delivery 

domicil of choice is that which a person. <^n. the part of the donor, or by some 

mi juris fixes upon for himself, and is other })e.rson in his presence a,nd at his 
acquired by the combination of resi- request to the donee, or to an agent 

dence and the intention of permanent of the donee, either of the property 

or indefinite residence in the new ptaee itself which is the subject of the gift, 

of abode. The domicil of origin .is or of the means of obtaining the same, 

retained until a domicil of choice is' There is always the implied condition 

in fact acquired, and the dorhicii of that the gift is only to take place abso- 

choice is retained until it is abandoned iutely in the event of the death of the 

either by the acciuisition of a new donor from his existing malady* before 

domicil <)f choice, or the resumption ftny revocation has been made. Many 

of the domicil of origin. The domicil disputes have arisen as to what may 
by operation of law is that which the- I form the subjects of a valid gift of this 

law presumes, either from the dependent | ■ description. The gift of a bond, a 

condition of the person, or from the ! mortgage deed, and a promissory note 
circumstances of t.he case, wdien it is j or cheque payable to the donor or his 
not clear what the exact intentions of the | order, even though not indorsed, have 
party were as to his futui’e residence. ' been held to be good donMiones, but 

Thus, the domicil of a wife is always j receipts for annuities, railway scrip, and 

the same as that of her husband and of j Ihe donor’s own cheque cannot be trans- 
a minor that of his parent or guardian. | ferred to the donee in this manner. 

The domicil of a cor}3oration is the j A donatio mortis causa differs from 
place which is cou-sidered by law to ^ iog«toy in that it takes effect, sub modo, 
the centre of its affairs. In the case | from tiie time of delivery, and requires 
of a trading corporation this is its prin- I no assent on the part of the executor, 
cipal place of business, or where its ft differs from a gift inter vivos in that 
administration is chiefly carried ,on^ it is revocable during the lifetime of the 
and in the case of any other corporation donor, is liable to the payment of th© 
it is the place where its functions are -^debts of the donor on a deficiency of 
discharged. assets, and is subject to estate and legacy 

Donneil must be kept quite clear ' duty, ^ \ ' 

from nationality. A foreigner may , DOUBLE ENTRY. (Fr. £Jn fartie 
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double^ doppdte B-mhfiirwng^ Sp. 

Pariida Dohle,) 

The systehi of book-kee|.itng, in, which 
two entries arc niiwle of every transac- 
tion, in o3‘dor that the one entry may 
chock the other. ' 

^ D0II3L00H,_ (Fr. BoMott, Get. 
Dubtone^ Sp. Doblon*} 

A S}')aniHii and Portuguese gold coin 
of the value of two pistoles. During 
tlio eiglitoeruh century tho value of the 
doubloon varied considerabiy at different 
t-imes. Prior to 1772, it liad been 
worth as much as Is. lOd. In that 
year the pieces were ealiod in, but the 
coin was subsequcistly ro-issued at the 
value of £3 46\ M. The dohhn de Isa- 
bella^ issued in 1848, was worth £1 0^. Sd, 

DJSACHMA. (Fr. Drachmct Ger. 
Drachme^ Sxn Dracma.) 

A Greek silver coin, having the circu- 
lating value of about QM, 

DRAFT. (1) (Fr. Mmtdat, Ger. Pram, 
Weeks el, Sp. Orden.) 

An order by which money is drawn 
from a bank, and also the money thus 
drawn. 

(2) ^ (Fr. Esquisse, Ger. Skizze, Sp. 
Diseno.,) 

Anything sketched roughly, or in out- 
line. - 

(3) (Fr. Brouillon, Ger. Mntwurj, Sjp. 

' BofTrad/jT.) 

The tot cox?y of a document. 

(4) (Fr. Tirant, Cor. Tiefgaiig, Sp. 
Pondo,) 

The depth to which a ship sinks in the 
water. 

(6) (Fr. Ttaite.. Ger. Anweisumj, Si>. 
Librama,} 

A bill of exchange. 

(6) (Fr. Surusage, Gor. Gutgewicht, 

Sp. Merma,) 

An allowance made by a wholesale 
merchant or manufacturer to a retailer 
for dust, waste by evaporation, and the 
turn of the scale. 

DRAIff OF BULUOir. (Fr. Epuise- 
ment du numeraire, Ger. Geldabfinss, Sp. 
Ruiro de mpecies . ) 

A phrase used in the money market 
lor the Rowing away of the reserve of 
gold and silver, either in specie or in bul- 
lion, tb[ such an extent as if not checked, 

' fiiion ^ leavo insufficient in the 

country to meet the requirements of trade. 

DRAWBACK. (Fr. Drawback, prime, 
Ger. Zurucherstaltung des ZoUes, Aus 
juhrprdmie, Sp. Rebaja, bonificacidn.) 

A term used to signify the sura paid 
back by the Government upon certain 
classes of goods exported, on which duty 
has been already paid. The object 
-of this repayment is to enable rhe ex* 
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; porter to coii'^pete m foreign markets 
on an equal footing \rith merchants of 
; other nations. If the amount repaid 
. exceeds the sum paid as duty it partakes 

■ of the nature of a bounty. * Goods upon 
which drawbacks are to bo claimed 
require to be examined and certlllod 

‘ by a revenue officer, on whose certificate 
a debenture Is granted, entitling the 
owner to receive* the thaw back, which 
is allowed only on goods on which tim 
duty has been paid within three years, 
and can only be demanded within f%vo 
. years of shipment. No otlicr person 
I than the real owner of the article 
; shipped can receive tlie drawback. No 
drawback is given on damaged or de- 

■ cayed goods, 

DRAWEE. (Fr. f/hVe, Ger. Aci'epfant, 
dPrasHit, Sp. Jreptador.) 

The person upon whom a bill of ex- 
, chango is drawn. Be incurs no liability 
; upon the instrument until he has signed 
: it. He then becomes the acceptor. 

The drawee must be named or in- 
; dicated with reasonable certainty. There 
i may be two or loore drawees, but if 
I there are several they must not be 
alternative or successive, 
j If the drawee is a fictitious or non- 
existent person, or one having no 
capacity to contract, a holder in due 
course may treat the instrument either 
I as a bill of exchange or a promissory 
i note, (See Acceptance, Acceptor,) 

DRAWER. (Fr. Tireur, Ger. Aus- 
steller, Trassuiit, Sp. Girador.) 

The person wdio draws a bill of ex- 
' change upon a second person. 

; The drawer must be a ]>ai*son who has 
= the capacity to incur liability on a bill, 
i If, for instance, a bill is drawir by an 
; infant or a corporation, though there 
! is no liability attaching to either of 
I them, payment may be enforced against 
I any other party thereto, 
j The drawer of a bill engages that on 
j duo presentment it shall be accepted 
i and paid according to its tenor, and that 
if it is dishonoured he vtdU cojnpensabe 
the holder or any indorser who is com- 
pelled to pay it, provided that the re- 
quisite proceedings on dishonour have 
been duly taken, 

DRAWS BONDS,' ’(Fr. A Iwfr ' 
pirimes, Ger, gezogem Wertpapiere, Sp. 
B6noa sorteados,) 

Bonds which nave been dtanm at one 
of the periodical drawing for paym^^tp'; 
Jdn a certain daiei and i^erlVlhwS 'iime 
all interest upon them will ceases 

DRDGf IN THR^ MARlKJB'X.j' ' , 

pe se mw$> ^ : 
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^mTclmndiseinvendahU.O^&tMnverkaufliche^ : E. & O. E., Errors and omissions ex- 

|fafe?is Sp. (Josa immndibk*) ; cepted. 

Aliy unsaleable commodity that lies Ex. d., or x/d, Ex-dividend. 

on hand. Goods of any description ! Ex. cp., or xep., Ex-coupon, 

are said tq bo a drug In the market wheii'^ . Ex.-Infc., Ex-Interest, 

th© supiily is so great as to cans© them.' j EABWEST, or EAHKEST MONEY, (Fr. 

to be quite mmleabie. . ■ i Arrhes, Ger. Bandgcld, Kauhchilling, 

3?RY OOOE, ' (Fr, Bimin A^iGhowige, '^-’Sp. SenaL) 

Ger. Troakemhch, Bp. Dique seco.) ' A sum of money, genorally nominal, 

A iloek from which water is withdrawn, ■ given in token of a concluded bargain, 
and in which vessels can be repaired. Earnest is one. of the requirements 

BRY GOODS. (B>. Etoffes, Ger, Aus- of the Sale of Goods Act, 1893, as 
schnUtivarm, Sp. Mercancias,) \ evidence of the sale of goods of the 

These ineludo drapery as distin- | value of £10 or upwards, 
guiahed from grocery, ' ECUADOR. Ecuador lies on the 

BRYSADTER. {Et. Marchand dc salai- '' Pacific coast, between Colombia and. 
sonSy Ger. Fleischwarenhd 7 idler, Farb^ ; Peru. The area is nearly five times that 
warmhmidUfy Bp, Escabechero.) \ of England. The jiopulation is estimated 

A dealer in .salted or dried meats, ' atrathermorethanamilUonandaquar- 
pickles, etc. ; OP in gums, dyes, and drugs, ; ter, more than half of it consisting of 
BUNNAGE. (Fr. Fardage, Ger. Schiffs- ■ Indians. Agriculture is in a backward 
garnimngy S|i, Fardage,) • state. Cocoa is the stax^Io product. The 

Pieces* of wood, xdanks, matting, and . minerals corninlse gold, sulphur, lead, 
©very other kind of article, used for iron, copper, and emeralds. Extensive 
the purpose of stowing and protecting | forests afford timber suitable for ship- 
the cargo of a vessel, and also for the ; building and cabinet work. The manu- 
protection of the vessel itself, facture of “ Panama ” hats is a leading 

DUODECIMALS. {Fr, DuodicimaUst ! , industry. 

Ger. Buodeeimalty Si>. Duodeeiniale$,) j The roads are very xioor, even in the 
Computations by means of twelves, j dry season ; and during the .several 
It is a kind of caleuiation used princi- 1 wet months of the year they are im- 
pally by builders. I passable. Freight and merchandise aro 

DUODECIMO. (Fr, In^douze, Ger. ! , transported by pack-animals. There 
Buodez format, Sp, Duodecimo.) i are two short railways from the east to 

, The usual contraction of this word ■ the interior. 

is 12mo. It signifies a book formed of * ^ Trade is carried on chiefly with Great 
sheets folded so as to make twelve pages. ; Britairr: Cocoa is the principal ex- 
DUPLiOATE, {Fr, JDuplicataf Ger. ! port ; rubber, hides, cqpfper, vegetable 
DupHkaty Kopicy Sp. DupUcado,) ! ivory, barks, metils, and 

A copy, transcript, or counterpart. [ Panama hats are also articles of trajEc. 
BUTCH AUCTION. (Fr. Adjudicaiign ' \ Quito, the capital and largest city, is 
uu redraw, Ger. holMndiache Auktion, ; nearly on the equator, at an altitude 
Bp* Aimotieda,) . : of about 10,000 feet. Guayaqiiil is the 

An auction in which an article is ; principal seaport, Guayaquil is the only 
put up at a certain price which is . place of much importance, and most of 
gradiimly lowered until some person ; the shipments of cocoa, rubber, hides, 
closes With the ofier. , and bark pass through this xjort. 

DUTIES. (Fr- Broksy Ger. Zdlky Sp There are British consular rejire- 
Dm-echos.) I sentatives at Guayaquil and Quito, and 

Taxes levied upoji merchandise and ■ Ecuador is represented in the United 
manufactures. Those which are im- | Kingdom by a Consul-General in Lon 
posed iipon goods coming into a country I don, and by vice-consuls at Birmingham, 
are^ called customs, those levied upon j Cardiff, E^lmouth, Glasgow, Hull, Liver- 
artioles of home manufacture are called 1 pool, Manchester, and Southampton, 
excise. The amount of duties varies i The regular mail communication is 
"frdin time to time, dwing' to the, oxi- ‘-r fortnightly, via Southampton, ' Guaya- ^ 
gencies of national expenditure. (See i quil is 6,560 miles distant from London^ 
Omioma.) } and the time of transit is twenty-four 

- ^ ‘ . days. The cost of telegrams is 6^. 9cf. 

E. This loiter occurs in the following j . per word, 
abbiwiations J—"' ' •; ■EGYRT, Egypt .is 'a iva^t but ' 

E.E., Errors excepted. . ! defined area of north-eastern Africa 

e.g., for examx3le- , j which contains the basin of the Nile for 



Egy] nmimss man’s GtriDE. [Em|i 

about 800 nulos above the delta* Nomi- j Egyptian Government has reconquered ' 
ually it is governed by a ciiiof rider called ; the Soudan, Khartoum and Orndur* 
tho Khedive, as a dependency of the ■' man being taken on September 2, 1898. 
Turkish Empire ; but, in reality, the j It has been divided into the three pro- 
Brifeish are^ ill possession of tho country, | vinces of Khartoum, Kordolan, and 
Iviiedwo governs according to i 'Fashoda. 

British ^ “ advice.*’ The Isthmus of There are British consular repre- 
Suez is in Egyptian territory, and, since t sentatives at Alexandria, Assouan, Bir« 
the opening of the JSueK Canal, the con- , ket-es-Saba, Cairo, Mansiirah, Port Said, 
trol of this work and its approaches has | Suakin, Suez, Tanta, and Zagazig. 
been necassaiy to the security of the | The regular mail service is a \veokly 
vast British commerce which uses it. ' one, every Friday, but there are also 
The foreign commerce of Egypt is , supplemental mails by Austrian, French, 
mainly with Great Britain.^ The ex- ! and Italian packet^ t?airo is 2,520 
ports to tlic United Kingdom' are of the miles distant from London. The time 
yearly value of £11,500,000. ^ ! of transit is six days. The cost of 

^ The principal imports from the United . telegrams varies from Ls. Od. per wmrd 
Kingdom reach £7,000,000. : for Alexandria, to 1 a'* 4d. per word for 

Aioxaiidria, in the north-%vesfcern part i Suakin. 
of the Nile delta, is the cliief seaport. | EJECTMENT. (See Landlord and 
Cairo, at the head of tho delta, is the t Tenant,) 

capital and largest city. Its population is | ELBGIT. This is the name of a writ 
about 600,000. Theroaro lines of railway j issued after judgment, ordering the 
connecting the cities of tho delta country ; sheriff to place the execution creditor 
with one another and with tho Suez Canal. : in possession of the whole of the lands 
The Suez Canal connects the Moditer- i of the debtor, which are to be held until 
rauean Sea with the Gulf of Suez, and | the judgment is satisfied. Formerly the 
thus with the Red Sea. This canal was 1 sheriff was enabled to seize the goods of 
opened for traffic in 1860, having been | the debtor as well as his lands under this 
ten years in course of construction, at | writ, but since the Bankruptcy Act, 1883, 
a cost of £20,000,000. The surface of i a writ of elegit no longer extends to 
the country through whicii the canal ; goods. No judgment alfoots land so as 
passes is very low, and, in parts, be- ; to form a charge u|>on it until it has been 
neath tho level of the sea. These de- '* actually taken in execution by the sheriff, 
pressions, now filled with water, are tho i EMBARGO, (Fr. LJmbargOf Gor. Be- 
takes in the course of the canal. ; scMag^ Embargo ^ Bp, Embargo.) 

Tiie wdiole knigth of tho canal is 88 A Government prohibition, of ships 
miles, of which B(5 are canal proper, and | from leaving a port for a certain time, 
22 aro lakes. Tho depth of tho canal is | or a stoppage of trade between certain 
26 feet, and tho width of its floor is 72 j porta by authority. The prohibition 
feot. Every .five or six miles there are i is generally imposed by belligerent 
side basins, where large vessels can moor i states in time of war. 
for the night. The channel through the i EMPLOYERS* LIABILITY ACT, 1880. 
lakes is marked by iron beacons, set at } At common law no employer is liable for 
short distances from one another. The j any injury to on© of his servants, unless 
Suez Canal is, with the exception of the | it is proved that he has been guilty per- 
Corinth Canal, the only great canal in the | sonaily of negligence, and that such 
world built without locks. negligence has really caused the acci- 

Ab the northern end of the canal is dent. This is in many cases a great 

Fort Said, a great coaling station. Its hardship to a servant, for with business 

harbour is artificial, being prot-ected growing more and more complex, and 
by breakwaters of concrete blocks. The the number of persons employed in any 
harbour contains three great basins, particular trade continually increasing, 
with Piet'S and warehouses. At the an. employer i$ bound to appoint sub- 
southem extremity of the canal is Suez, ordinates to positions of superintend- 
a much smaller place. About midway ence, and to leave the main control, in 
of the canal is Xsmailia, a small railway many hands. It was judicially held, 
town. All three of these jjiaces owe more than half-a-centuiy ago, that all 
their existence to the canal. AH move- persons . engaged by an employer; were 
me'nts of ships are regulated from these in a position of common ©mpioyruent, 
towns by telegraxffi. Three quarters It is, therefore, . obvious that at common 

of the total shipping using the cans! are law a workman could rarely have a 

British. Aided by tho British, the .,|. remedy in the case bf Because' '* 
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t,h6 onsployer <iid not interfere with the 
details cif'the business, md there was 
no duty on the part of one servant to 
exercise care in milt ters .which might 
concern tho safety of another;, And 
in the case of companies and corporations 
it is clear that no claim for compensation 
could over arise, finco.th© actual' em- 
ployer took no part in the working, of 
the husinesB at all ' . , 

It was to i‘emedy this defect of the 
common law that tho Act of 1880, was 
passed. It has Jiot destroyed the 
doctrine of common employment alto- 
gether, but it has made the employer 
responsible for the acts of those of his 
subordinates who are placed in a posi- 
tion of superintendence, or in charge 
of machinery, plant, etc., whether their 
position is one of superintendence or 
not. The Employers Liability Act 
does not go so far as tlio Workmen's 
Com,pensation Act, lOOd, and although 
it, may often be an advantage to choose 
the former Act as a remedy instead of 
the latteiv the proposed litigant should 
weigh bii? chances very carefully before 
making his choice. If by any error' he 
makes a mistake and under 

the Act of 1880 when he should have 
selected the 1900 Act, the injured work- 
man is not neoessai'ily deprived of all i 
relief. He may still ,be compensated, ] 
but a hrst charge on the amount of com- j 
pensation awarded will be the costs i 
throvm away by the mistaken litigation* 

A well known authority on the subject 
has thus Slimmed up the general effect 
Qt " Act,* ** Bewie the Act was 
, passed a werkiihan ; oouM only recover, 
if injured ih bis ^nployment, when he 
©oum prove’ t.hat'l the employer has per* 
aoiialfy feteoh of negligence which 

, lod;tp the inldty^’ and whJch in tho case • 
pi tehiplpypre 'was almost, and in 
'.^e^case 'biLrflorporationa quit© im- 
‘ ^ he will also be primd 

. entitled " to recover irher© the 
. employ ert-t-he ' he private employer -or 
viepi^oratton-^heB delegated his duties 
of Superintendence to other 
■ a'nd^ .eu0|,f other persons have 

'' caused injn^ to the workmen ' by negli- 
gently poiforinm^ ' the, duties and , 

’ powers de!egii|ed to tfoein,**^ > , - 
' . I'ThO duration of- fhh Act was liml'ted 
'ill the -seven'. years,,' but | 

It has dnefe hoeh kept |n force year by j 
year, by being inserted' annually in the { 
Bjrofring Laws Continuance AcL, j 

There are some difficult technical j 
points to be considered in connection i 
with the Act, but the text itself |»ves t 


a iairly clear idea of the reponsibnlity 
imposed upon an employer, and of the 
duties which devolve upon his sub- 
ordinates. It is accordingly given hi 
extenso. 

L Where after the conameneement 
of this Act personal injury is caused to 
a workman 

(1) By reason of any defect in the 
condition of the ways, works, machinery, 
or plant connected -with or used in the 
business of tii© employer : or 

(2) By reason of the negligence of any 
person in tho service of the employer 
who has ally superintendence entrusted 
to him whilst in the exercise of such 
superintendence ; or 

(8) By reason of the negligence of 
any person in the service of the em- 
ployer to whoso orders or directions the 
workman at tho time of the injury was 
I bound to conform, and did conform, 

' w’here such injury resulted from his 
having so conformed ; or 

(4) By reason of the act or omission 
of any person in the service of the em- 
' pi oyer done or made in obedience to 
! the rules or byelaws of the employer, 
j or in obedience to particular instruc- 
i tions given by any person delegated 
I with the authority of the emplojmr in 
that behalf ; or 

(6) By reason of the negligence of 
any person in the service of the em- 
ployer who has the charge or control 
ot anjr signal, points, locomotive engine, 

. or train upon a railway, . • ^ : 

the workman, or in case 'thei, injury re- 
• suite in death, the legal 
' sentativea of the workmah’» wy 

f ersons entitled in case of dpath, shall 
ave the same right of compensation 
j and remedies against the employer 
i as if the workman had not been a w'ork- 
; man of nor in the service of the employer, 

; nor engaged in his work. 

\ 2. A workman shall not be entitled 

; under this Act to any right of corapen- 
I sation or remedy against the employer 
! in any of the following cases, that is to 
: say ^ , 

i (1) Under subsection one of section 
: one, unless the defect therein men- 
. tioned arose from, or had not been dis- 
covei’ed or remedied owing to. the negli- 
gence of the employer, or of some person 
m the service of the employer, and an-, 
trusted by him with the duty of seeing 
that the ways, wor^eL - 

plant were in proper condition- 

(2) Under subsection four of section 
one, unless the injury resulted from 
some impropriety or defect in the rules. 
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bycla^v.Sj or instructioiirf t-herein men* 
tioued ; provided that where a rule or 
byelaw hai3 been approved or litas been 
accepted as a proper rule or byelaw by 
one of lils Majesty’s Principal Secretaries 
of State, or by the Board of Trade* or 
any other department of tho Govern- 
ment under or by virtue of any Act of > 
Parliament, it shall nut be ' deemed i 
for the purposes of this Act to be an j 
improper or defective rule or byelaw. 

pi) In any case where the workman ‘ 
knew of the defect or ncgligisiice which ’ 
caused his injury, and failed within a ; 
reasonable time to give, or causa to be ; 
gi\'en, iiiforrnation thex’eo! to the em* ' 
ployer or some person superior to him- ! 
self ill the service of the employer, un- ; 
less he was aware that rho einpioyer j 
or such superior already knew of the i 
said defect or negligence. i 

3. The amount of compensation re* i 

coverable undei* this Act shall not ex- | 
ceed such sum as may be found to be I 
equivalent to the estimated earnings, ! 
during tlie three yeai's preceding the i 
tnjufy, of a person in the same grade' • 
oinproyed during those years in the like ; 
employment and in the district in which I 
the workman isS eiupiovetl at the time ; 
of the injury, J 

4. An action for thte recovery under I 
this Act of edmpeasation for an injury ; 
shall not be maintainable unless notice | 
that injury has been sustained is given' ; 
within six weeks, and the action is j 
commenced within six months from the : 
occurrence of the accident causing the ; 
injury, or, in case of death, within j 
twelve months from the time of death ; ■ 
proviiied always, that in the case of i 
death, the want of such notice sliall be i 
no bar to the maintenance of such action 

if the judge shall be of opinion that there 
was reasonable excuse for such want of 
noticei 

5. There shall be deducted from any 
compensation awarded to any work- 
man, or representatives of a workman- 
or persons claiming by, under, or through 
a w’orkman in respect of any cause of 
action arising under this Act, any 
penalty or part of a penalty which may 
have been paid in pursuance of any other j 
Aci of Parliament to such workman, 

; tw|^bs^ta|;ivef, -pi' i^ewns' in rwpeci 
pf ‘cans© of; ,* - and where 

an action has been brought under this 
any worknanbr or m© represeata- 
tiyhc’hf' any'' woytotaa, dr ^ any " persons 
claiming by, under, or through such 
^ ’i?iK>rlanan, for .cotnpensation in respect 1 
of any’ cawe of action arising under this } 


Act, and payment has not provlously 
been made of any penalty or part of a 
penalty under any other Act of Parlia- 
ment in respect of the sarao cans© of 
action, such workman, represontaiivos, 
i' or person shall not foe entitled thereafter 
to-TOcelv© any penalty or part of a 
penalty under* any otlier Act of Parlia- 
ment in respect of tl'ic same cause of 
action. 

6. (!) Every action hx recover v of 
compensation under tliis '\et' shad bo 
brought in a county court., but may, 
upon the application of either plaintifT 
or defendant, be rerncivad into a superior 
court in like manner and upon the same 
conditions as an actitiu coinmonecd in a 
county court may by law lie removed. 

(2) Upon the trial of any such action 
in a county court before the judge 
without a Jury, one or more assessors 
may bo appointod for the purpose of 
ascertaining the amount of compen- 
sation. 

(3) For the purpose of regulating the 
confhtions and mode of appointment 
and remuneration of such assessors, and 
all matters of procedure relating to their 
duties, and also for the purpose of con- 
solidating any actions under this Act 
in a county court, and otherwds© pre- 
venting multiplicity of such actions, 
rules aiid regulations may be made, 
varied and repealed from time to time 
in the same manner as rules and regu- 
lations for regulating the practice and 
procedure in other actions in county 
courts. 

County court shall, with respect to 
Scotland, mean the Sheriff’s Court, and 
shall, with respect to Ireland, mean the 
Civil Bill Court. t 

In Scotland any action under this 
Act may be removed to the Court of 
Session 'at the instance of either party, 
in the manner provided by, and subject 
to the^ conditions prescribed by, section 
nine of the Sheriff Courts (Scotland) 
Act, 1877. 

In Scotland the sheriff may conjoin 
actions arising out of the same occur- 
rence or cause of action, though at the 
instance of different jparties and- in . 
respect of different injunes. 

7. Notice in respect of an injury 
under this Act shall give the name and 
address of the person injured, and shall 
state in , ordinary language the cause 
of the injury and the date at whicii it 
was sustained, and shall be .served 
on the employer, or, if there is more 
than one employer, upon one of such 
employers. 


. m ■ 
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The notice may be ser\'ed by deliver- 
ing the same to or at the residence or 
place of biisiness of the person on whom 
}t is to be served. 

The notice may also be served by 
post l 3 y a registered letter addressed 


voluntarily and knowingly accepted 
the risks of the employment. As to 
the former, it has been well said that a 
plaintiff cannot recover damages If, but 
for his own negligence, the accident 
would not have happened, though there 


to the pex'son oh whom it is to be served |i' was negligence on the part of the dts 
at liis last known place of residence or j fendant. As to the latter, it is really n 
place of basiness ; and, if served by ■ question for a jury to decide whether the 


post, shall be deemed to have been 
served at the time when a letter con- 
taining the same would foe delivered in 
the ordinary course of post : and, in 
proving the service of such notice, it 
shall be sufficient to prove that the 
notice -was properly addressed and 
registered. 

Where the employer is a body of 
persons corporate or unincorporate, 
the notice shall bo served by delivering 
the same at or by sending it by post in a 
registered letter addressed to the office, 
or, if there be more than one office, 
any one of the offices of such body, 

A notice under this section shall not 
be deemed invalid by reason of any 
defect or inaccuracy therein, unless the 
judge %vho tries the action arising from 
the injury mentioned in tlie notice shall 
be of opinion that the defendant in the 
action is prejudiced in his defence by 
such defect or inaccuracy, and that the 
defect or inaccuracy "lirvas for the purpose 
of misleading. . 4 

8. For the purposes of this Act, unless 
the context otherwise requires,-— 

The expression “ person who has 
superintendence entrusted to him,” 
means a person whose sole or principal 
, duty is that of superintendence, and 
who is not ordinarily engaged in manual 
'labours' ' ^ / , ' 

The expression r employer ” includes 
a body of persons corporate or imin- 
comorate ; 

The expression “ workman ’’ means 
a railway servant and any person to 
whom the Employers* and Workmen’s 
, Act, 

, The burden of proof is always on the 
''wprkm-an 'to “prove some negligence on 
the part of. the employer or of a person 
in a position of superintendence, but 
sometimes the circumstances are such 
that the law will presume negligence 
without any special, proof being ad- 
L.duced* , The ‘ le^al maxim res ipsa 
p the thing speaks for it^lf» 

applies. In the siim© way an employer 
is not prevented by anytliing in the Act 
from setting up the defences of contri- 
butory negligence on the part of the 
workman, or that the workman has 


workman has placed liirnself in such a 
} position as to preclude him from makixig 
! a claim for injuries upon his employer, 
i In one of the leading cases upon this 
I point, it was said : “ It is no doubt true 
1 that the knowledge on the part of the 
I injured person, which will prevent him 
: from alleging negligence agaiiLst the 
: employer, must be a knowledge under 
I such circumstances as leads necessarily 
; to the conclusion, that the whole risk 
I was voluntarily incurred. The maxim, 

1 be it observed, is not scienti non fit 
; inj%vria, but volenti. It is plain that 
; such knowledge may not be a conclusive 
; defence — but where the danger is one 
j incident to a perfectly lawful use of his 
I own premises, neither contrary to 
j statute nof' common law, where the 
i danger is visible and the risk appreci- 
ated, and where the injured person, 
i knowing and appreciating both risk 
; and danger, voluntarily encounters 
\ them, there is, in the absence of further 
1 acts of omission or commission, no 
evidence of negligence on the part of the 
occupier at all. Knowledge is not a 
conclusive defence irr itself. But when 
it is a knowledge under circumstances 
that leave no inference open but ope — 
namely, that the risk has been volun- 
tarily encountered — the defence seems 
to me complete.” 

It will b© seen from the wording of 
the Act that this is an exception to the 
common law maxim, actio personalis 
moritur cum persona. . 

An important point is made of the 
notification of the accident from which 
the^ injury arises. Unless some strict 
limit of time were imposed, an employer 
might be deprived of the opportunity 
of collecting evidence and preparing his 
defence, or be seriously hampered in the 
same. 

A workman may, if he chooses to do 
so, contract himself out of this particular 
Act, but seeing the great advantages 
conferred by the new Workmen’s Com- 
pensation Act this will not avail the 
employer to any extent. (See also 
Workmen's Compensation Act^ 1906.) 

From the county court there is a right 
of appeal to the Divisional Court of the 
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High Court oi Justice, and afterwards, by 
ieave, to the Court of Appeal and after- ■ 
w’ards to tbo House of Lords. ! 

As to insurance against employers* • 
liability j, see Life Inmmnm Ocmpanim > 
dci, I 

BHPOBIUM., (Fr. JPntrepot, Oer. > 
Stapclplaiz, Sp. Deposito.) . i 

The term applied to receptacles,, in . 
which wdiolesaie merchants are accns- 
t-omed to stoiT;^ their goods in seaport or ; 
other towns. It Is deriv’-ed from the 
Greek, empoHon^ a trading-place. 

BMBOESE. (See Indorse,) ; 

EHDORSEMEHT. (See Indorsement.; 
ENDOWMENT. (Fr. Dotation, Ger. 
Aussteuer, Sp. Dote.) 

The application of a fixed sum of 
money for some special purpose, or the 
creation of a fund to provide for the ; 
maintenance of a charity or public in* j 
stifcution. It also signifies a fixed sum | 
of money, payable at the end of a certain ! 
number of years, in the event of a ; 
person surviving the given time. : 

Endowment policies are now greatly j 
favoured in life insurances. The pre- ; 
niiums are only payable for a stated ! 
number of years, if the assured lives so I 
long, whilst the amount for which the i 
insurance is effected is payable at the j 
end of a fixed number of years, or at 
death, whichever happens first. 

ENFACED PAPER. (Fr. BeJite in- | 
dienne, Ger* indische Schatzscheme, Sp. ; 
FagarS del Qobierno Colonial,) i 

A term given to the promissory notes i 
of the Indian Government, known in the I 
market as “ rupee paper,*’ when they | 
bear a notification that the interest upon ; 
them can bo collected by presenting ' 
the notes at the Bank of England, The j 
interest is paid by drafts payable in j 
India, and these are readily bought ^ 
at the current rate of exchange by money ; 
dealers and others, and sold to parties j 
having remittances to send out there. ' 
AND WAEES, Generally — 1 
England, with Wales, forms by far the j 
larger x>ai*t of the island of Great Britain, 
being about two -thirds of the size of the 
whole island. The area of England 
amounts to 50,823 square miles ; that 
of Wales to 7,363. The combined area 
is, therefore, 68, 186, square miles. The 
greatest length is 430 miles, and the 
greatest breadth 370 miles. The 
population of England, in 1901, was 
30,805,466, and of Wales, 1,720,609. 

Mountains, — ^Wales and the western 
side of England are, generally speaking, . 
mountainous. The chief ranges have 
been classed under three systems : — 

' ' ’ . I. ' ' m 


(l) The Devonian 'Range, stretches 
from' Somerset through Devonshire into 
Cornwall, and ends at LancTs End ; the 
loftiest points , in this rang© are from 
1,400 to a little o\‘'er 2,000 feet high, Yes 
Tor, the highest point, being 2,077 feet 
above the level of the sea, 

1 2)^ The Cam'brian Range hic hides all 
, the .mountains of Wales, its highest point 
being Snowdon, 3,671 feet above sea- level, 

(3) The Pennine Range stretches from 
Derbyshire to the southern btiundary 
of Scotland, its loftiest point being Cross 
Fell, 2,900 feet high. 

(4) The Cumbrian Group, with three 
summits more than 3,000 feet high, fills 
up most, of Cumberland and Westmore- 
land. The highest peaks are Scaw Fell, 
3,166 feet, H'el vellum., 3,050 feet, and 
Skiddaw, 3,022 feet. 

Rivers . — Owing to the limited extent 
of England, it contains no rivers of 
continental magnitude but there are, 
nevertheless, some fine navigable streams 
of great commercial value, such os the 
Thames, Tyne, and the Humber rivers — 
the Ouse and the Trent— on the eastern 
side of the country j and the Mersey 
and , the Severn, on the western side. 
The Tees, the Wear, the Dee, and the 
Bristol Avon, are minor, but not incon- 
sidei’able streams. 

Geological Structure . — The surface of 
England includes specimens of the whole 
series of rocks, from the earliest, which 
are found in the mountains of the west, 
to those of latest formation. 

In Cornwall and Devonshire, hills of 
granite, serpentine, and felspar-porphyry 
occur, , while the slopes resting on them 
are composed of different kinds of slate. 
The granite of this district is much used 
for paving, although it is considered 
less durable and hard than that brought 
from Scotland. From the decomposed 
granite is prepared kaolin, or china-clay 
for the “ Potteries ** of Stafiordshire. , 

The Welsh Mountains are composed 
chiefly of varieties of slate, with some 
intermixture of volcanic I’ocks, while a 
rich coalfield, 100 miles in length, and of 
varying breadth,.- rests upon their 
southern verge, extending from Gla- 
morgan into Pembrokeshire, being the 
largest coalfield in Great Britain. The 
Cumbrian Group of mountains is chiefly , 
composed of slate rocks, there being 
only one mountain of granite — Shap Fell. 

Between these ranges of mountains, 
and a line drawn from Exmouch through 
Bath;j Gloucester, Leicester, Notting- 
ham, to Stockton-upoix-Tees, the surface 
of the country is composed chiefly of 
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Stratified rocks, xncinding rich beds of of the product in millions sterling : — 
coal, the exi.stence of which, at or near | Dtirham, 9*0 ; Glamorgan, 8*5 ; York- 
the surface, is mainly what has enabled i shire, 7*9 ; Lancashire, 0*7 ; Staffordshire, 
England to become*” the first manufae- | 4*1; Lanark, 4*0; Derbyshire, 3*5; 
taring country in the world* ! Monmouthshire, 3*1 ; Horthuniberland, 

The eastern parts of the county, pi'i 2*6; Nottingham, 2*0; Fifeshire, 1*2. 
Nortlmmberlancl, from the iliver Tees, | ' To the east of the imaginary lino 
northward, nearly to Alnwick, form a , drawn from Exinoutli to S tockton-upoa- 
very valualfie coalfield of numerous beds, ■ Tees, the rocks found in succession are 
frorn which much of the coal used in j red sandstone and red marl ; lias-lime- 
I^oiidoii and other places in the east of | stone and lias-clay ; oolitic-limestone ; 
England is taken. ’ The Cleveland iron | greensand, with clay ; and, finally, chalk, 
district of the North Biding of York- Connected with the red marl, great 
shire is also supplied with coal from this j beds of rock salt are forind ; and these are 
Northumberiaxid and Durham Coalfield. : extensively worked in Cheshire and 
Another coalfield of great value, and i Worcestershire. The salt mines of 
upon w’hich the manufacturers of Man- ! North wich are the most remarkable ; 
Chester and the neighbouring towns i for here the quarries, with their pillars 
depend, is the South Lancashire Coal- | and crystal roof, extending over many 
field. It extends, xiorthward, from j acres, form a fine sight. At Nantwieb 
Macclesfield, nearly to Preston ; west- j and Middlewich in Cheshire, Droitwich 
ward, to Prescot, near Liverpool ; and, 1 in Worcestershire, and Weston in 
eastward, to the Pennines, | Staffordshire, there are salt springs. The 

To the east of the South Lancashire j salt manufacturers sink shafts to enable 
Coalfield lie the coal measures of York- j them to reach the brine, which they 
shire, Nottinghamshire and Derbyslure, i pump up and then extract the salt by 
one long stretch of coal-beds, extending j evaporation. 

from Nottingham and Derby, in the j Bock salt is mined in Xvancashire and 
south, to Leeds and Bradford, in the ! Cheshire; brine salt in the same coun- 
nortli. a distance of more than sixty ! ties, and also in Staffordshire, Durham, 
miles, with an average width of twenty. ! Worcestershire, and Yorkshire. 

The W hitehaven Coalfield lies along | The lias formation, which extends 
the eastern coast of the Irish Sea, from > from Lyme, in Dorsetshire, to Whitby, 

Whitehaven to Maryport, and then j in Yorkshire, is remarkable for the re- 

mlancl. forming an arc about thirty miles I mains of extinct gigantic reptiles, 
long. Tlie iron district of Furness, as Beds of oolitic limestone, so called 
%7ei! as the manufacturers of ^ Belfast,; from the small egg-like concretions con- 
draw part of their coal supplies from tained in it, cover the southern parts of 
this soiiroo. ! Gloucestershire, the greater part of 

Turning southward, there are the j Oxfordshire, Northamptonshire, and Rut- 
Shropshire Coalfields, which include j iandshire. Portland stone, so exten- 
those of the Forest of Wye, of Coalbrook | sively used for building purposes, which 
Dale, and of the Plain of Shrewsbury. ; is quarried at Portland, belongs to this 

To th3 east of these are the South i class of rocks, and so does the building 

Staffordshire Coalfield, between Bir- stone of Bath. 

rniagham and W^olverhampton ; the Chalk exists nearly everywhere to 
Warwickshire Coalfield, to the north of the south-east of a line commencing 

Coventry ; and that of Ashby-do-la- on the south coast near Dorchester, and 

Zouch, in Leicestershire. The North passing through Wiltshire, Berkshire, 

Staffordshire, or Potteries Coalfield, may Norfolk, and so, onward, to Flam- 

be said , to extend over at least IfiO square borough Head, excepting in parts of 

mi^cs, ^ Sussex and Kent, where it has been 

About twelve miles from Bath is removed by denudation, exposino* a 

the Somerset Coalfield, a curved tract peculiar formation, called the Wealden ; 

of country, about twelve miles long and in the basin of the Thames, around 

and three miles wide. . To the north is London, and one or two other nlaces. 
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The principal mines are near Camborne, 
Illogan, and Penzance, and tiie yield is 
worth about a quarter of a million 
sterling. 

Copper ore is found iu Cornwall, 
Devonsl'iire, Merioneth, and Anglesey. 
The Cornish copper is generally found 
in the deeper j^arts of the veins of tin, 
and as a. coritirioation of them ; and, 
in several of the same veins, lead, anti- 
mony, and zinc are also foxind. 

Next in importance to coal as a mine- 
ral product is iron, which is extensively 
diffused throogli the eountrjq though 
chiefly worked only where " coal and 
limestone, in some form or other, occur in 
the same neighbourhood. Much of the 
iron for which Great Britain is so famous 
is manufactured in the Cleveland District 
of Yorkshire, round Guisbrough, where 
the thriving town and port of IVIiddles- 
broiigh on the Tees has grown up so 
rapidly. Next in order of productiveness, 
comes Cumberland, where important iron 
smelting dstriots are to be found round 
Egrernont and Miliom. In North Lan- 
cashire is the Furness District, so noted 
for its hematite, with ' furnaces round 
Askam, Dalton, Furness, and Lindal. In 
Staifordshire are the ironworks of Coai- 
brook Dale. In Lincolnshire and North- 
amptonshire there are some oolitic 
sands which yield quantities of siliceous 
ironstone. The total annual value of the 
iron ore raised in Great Britain is about 
13 1 millions sterling ; and this ore, when 
converted into pig iron, is valued at 
about IH' millions. 

Lead and Silver arc mined in Flint- 
shire at Holywell and Mold, in the Isle 
of Man, at Fox Dale, in Derbyshire, and 
Durham. It seems that the lead of the 
Isle of Man yields the largest pei-contage 
of silver, followed by those of Flintshire 
and Durham. Gold is also raised in the 
Isle of Man aitd at four mines in Merior. 
neth. The lead mines of Derbyshire, 
are well known, not only for that metal, 
but for the beautiful veins of fiuor spar, 
which accompany it, and of which 
ornaments are made. 

Limestones are raised for both iron- 
smelting and building purposes. The 
principal quaiTies are in Carnarvon- 
shire, Cumberland, Derbyshire, Durham, 
Glamorganshire, Lancashire, Somerset, 
Wiltshire,' and 'Yorkshire. • 

Chalk is quarried, both for manure and ' 
for building purposes, ohiedy in Kent, 
but also ill Surrey, Essex, Hampshire, , 
Sussex, Bedfordshire, and Lmco-lnshire. 

Large quantities of slate, shqiped at' 
Bangor, Carnarvon and Port Madoc, 
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are the produce of the quarries id Blae- 
nau-Festiniog, and Llanberis. Hlato is 
also quarried in Cornwall, Lancashircu 
and the Isle of Man. 

In even this brief account of tlic- 
minerals of England it would be ini- 
proper to overlook its clay, so extensively 
used in the manufacture of pottery, 
chiefly in Staffordshire, and in tlio making 
of bricks and tiles for building. Cornwali 
is specially noted for its kaolin or china, - 
clay which is derived from ilie demida,- 
tion of its granite, and Staffordshire is 
e debrated for brick clay. The varieties 
of clay of great commercial importance 
are Stourbridge clay, Sheffield fire-clay 
Dartmoor kaolin, the pipe-clay of Devon- 
shire and the fuller’s earth of Reigalo 
and Somerset. 

Soils . — The south-eastern division of 
England, on wliich a comparatively 
level surface prevails, exhibits a soil 
which is either chiefly chalky or eliiefly 
clayejq according to the nature of the 
underlying rock. There are a few 
sandy tracts, of which Bagsiiot Heath, in 
Surrey, may be cited as an example. 

In the mountainous districts the 
usual light soils resulting from the decay 
of the older rocks are found, except 
where there is a mixture of peat. 

It will be convenient here to consider 
this subject more in detiuL The 
greater part of Middlesex, Essex, Hamp- 
shire, Dorset, Essex, Suffolk and Norfolk 
rest upon the London, or plastic, clays. 

, The soils on this formation are natiirally 
strong, heavy, and tenacious ; and they 
shrink and crack in hot weather. When 
mixed with sand, these clays form fertile- 
loams. ^ , 

In Norfolk and Suffolk, there aro some 
sandy soils which are rendered fortik> 
by a mixture of chalk, and by feeding 
slieep upon them. 

A great portion of the chalk lands of 
Dorsetshire, Wiltshire, Berkshire, Sussex,, 
Kent are utilised as sheep-walks. 
Oolitic soils vary much j some are only 
fit for sheep-walks, others are extremely 
fertile ; while the fruitful fens of the 
district round the Wash rest upon the 
Oxford clay. 

The celebrated dairy districts of 
Somerset, Gloucester, Warwick, and 
Leicester rest, for the most part, upon 
the lias forrriation, as does also much of 
the best grazing and pasture lands of 
Nottinghamshire and Yorkshire. 

The New Red Sandstone soils of the 
'V^est of Englaud are^ generally speaking,^ . 
very fertile ; but the soils which overlm 
the coal i-ueasures, the millstone grit 
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^ind the niountain limestone, are not 
very fertile as a rule. The old red 
sandstone soils of Hereford are ex- 
tremely fertile, and, like the new red 
sandstone soils of Devonshire, are 
specially suitable for apple .growing. 
Lastly, the soils which overlie .the older 
rocks in the neighbourhood of the 
, mountains are fertile, when they contain 
much lime, but only fit for rearing 
•cattle where they are poor in that neces- 
sary ingredient of all fertile soils. 

The granite soils of Cornwall and 
Devon are found to be more productive 
as the hills diminish in height. Thus 
Dartmoor is covered only with heath, 
•coarse grassland peat, while, in the Sciily 
Isles, similar soils produce good crops 
of all kinds. 

Climate . — The climate of England is 
remarkably exempt from extremes of 
■heat and cold ; but it displays an im- 
mense amount of variation , within a 
very narrow range of temperature. 
The average winter temperature is 
about 42° Fahrenheit ; that of summer, 
about 60°. It is only on rare occasions 
that the thermometer rises to 80°, or 
falls below 20°. 

The proximity of every part of the 
country to the sea, which partly accounts 
for the small range of variation in the 
temperature, is also the cause of the 
moiatme of the climate. Being thus 
subject to coldness and dampness, it is 
more favourable to the growth than to 
the ripening of fruits and other vegetable 
produce. It is, certainly, not unfavour- 
able to either the physical or moral con- 
dition of the people. Even its ixn- 
certainty has, perhaps, been the subject 
of too much grumbling. 

South Devon, the Isle of Wight, and 
some neighbouring districts on the south 
coast, enjoy an average winter tempera- 
ture, two, three, four, and even, in some 
instances, five degrees above the rest of 
the country ; and these districts are the 
resorts of invalids. 

More rain falls in the western than in 
the eastern parts of England ,* and more 
in the north than in the south. The 
moist climate, indeed, clothes the vales 
and meadows with a verdure unknown in 
most other lands, but is injurious to the 
health of the inhabitants, by causing 
colds, coughs, and consumption. 

The climate of Wales difiers but little 
from that of England, The southern 
counties and the coast generally enjoy 
a xnikl, miifoi'in, and genial air. . Keen 
frosts occur but seldom, and long con- 
tinued ones are still rarer. The ex- 
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\ tremes of heat and cold are less marked, 
I and the change from one to the other 
; more gradual than in most other narts 
i of Great Britain, 

Vegetable Productions. — The most oou- 
i spieuous feature in the aspect of England 
; is the fresh and luxuriant herbage, re- 
suiting from the humidity of the climate ; 
' and this, although often overlooked by 
I the natives, from their being so familiar 

■ with it, never fails to strike a foreigner 
j with sui-priso. 

i Much of the surface of England was 
; forest land in the middio ages, bur 

■ this has long ceased to be the ease : and 
' the woodlands of modern times are re- 
: stricted to particular districts, to the 
, neighbourhood of great mansions, and 
' to the hedgerows of fields. Several 
: large royal forests still exist in England, 

I the chief of which are the New Forest, in 

Hampshire, the Forest of Dean, in 
' Gloucestershire, Windsor Forest, in 
; Berkshire, Epping Forest, in Essex, 
I Sherwood Forest, in Nottinghamshire, 
f and the Forest of Arden, in Warwick - 
j shire. - , 

I These were, in olden times, scenes, of 
; courtly sport ; but they are now, in part, 
j reduced to cultivation, or reserved for 
‘ the production of timber to be used in 
; the public service. 

The parks surrounding the seats of 
I the nobility and gentry are a peculiar 
I and most inviting feature of the English 
{ landscape. A mixture of green open 
i glades, with masses of old w'dl-grown 
! timber, they are scenes of great sylvan 
beauty ; while the existence of so much 
ground reserved for pleasure in a 
country^ where nearly every acre would 
be profitable under tillage, conveys a 
strong impression of the riches of 
England. 

i The 'principal English timber -trees.'— 

I Aider {Alnus gluHnosa) ; ash {Pra.rinua 
: excelsior) ; aspen (Fopulus tremula) ; 

' beech [Fagus Sylvatica) ; birch {Betula 
alba) ; elm {Ulmiis campesiris) ; fir (Finns 
sylvestris) ; hornbeam (carpinus betulus) ; 
lime {Tilia)f several species ; maple 
(Acer campestre) ; oak [Quercus robur 
and Bessilifiora) ; poplars (Fopulus canes* 
cens^ or white poplar, and P. nigra, or 
black poplar) j sycamore (Acer pseudo 
platanus). 

Farm Crops. — The leading grain in 
England is wheat; barley, oats, and rye 
being, in a great measure, grown in loss 
'favoured districts. Wheat is chiefly 
cultivated in the southern and eastern 
counties ; barley on the light lands 
througliout the country ; ryo in the hilly 
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inidland and western counties ; oats in 
the fenny and nortJiern districts. 

Turnips anfl potatoes are cultivated 
almost everywhere, the former especially 
in tlio barley-growing districts. Peas, 
beans, and clover are widely cultivated. 

Hops are produced in Kent, Sussex, 
Hereford, Surrey, ^Vorcestershire, and 
Hampshire, wlierever a mixed soil con- 
taining rnueh chalk is to be found. 

Prior to the eighteenth century, little 
advance had been made from the most 
primitive methods of culture. The chief 
improvements since that time have been 
the gradual adoption of better systems 
of rotation of crops ; the improvement 
of the live stock, commenced by Bake- 
well, about 1760 ; the introduction of 
turnip and barley culture and the use of 
lime, commenced about 1765. The 
Sw'edish turnip was introduced about 
1700, and spring -wheat about 1795. 
Mangel-wurzel and other improved 
plants, with improved breeds of animals, 
have contributed to increase the pro- 
ducts of agriculture, as the enclosing 
of common lands and wastes, and the 
draining of mosses and marshes have 
contributed to increase the produce and 
healthiness of the genei'ai surface of the 
country. 

It is only in the valleys and near the 
sea coast of Wales that wheat can be 
successfully grown, but the higher lands 
a-fford crops of oats, barley, and a short 
hay which is eaten by the hardy Welsh 
cattle. 

Fruit Trees . — Apple and pear orchards 
are found almost all over the country ; 
but more especially in the West of 
England, oir the red sandstone soils 
of Devonshire, Somerset, Gloucester- 
shire, li’erefordshire, and Worcestershire. 
Cherry gardens are frequent on the chalk 
soils of Kent. Currant and gooseberry 
gardens are found universally. 

Domestic Animals . — The domestic ani- 
mals of England are the best in the 
world. Horses of many breeds are 
found in the country. ' The draught 
horses are remarkable for their bulk, 
fine condition, and great strength. The 
large dray-horse, so well fitted for draw- 
ing heavy loads, which is believed 'to 
have been introduced from the Low 
Countries, is bred in some of the midland 
counties. Yorkshire, is noted for its 
carriage horses — the Cleveland bays ; 
and the farm breed of Suffolk is an ex- 
cellent one. Welsh horses are heavy 
headed and thick shouldered, but strong, 
hardy, and uncommonly gentle. The 
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mountain ponies wdiich are reared ifi 
Wales are much sought in England. 

The cattle may be divided into 
long-horned, short-horned, and polled, 
or hornless breeds. Long-hornod cattle 
are met wdth in Lancasliiro ; while the 
cattle of Holderness, Noi'thiimbcrlaud, 
Durham, North Devon, and Sussex are 
all short-hoi'ned. The Suffolk Duns ami 
the Norfolk polls are two well-known 
I races of hornless cattle. The short-horns, 

! or Durhams, perhaps outnumber all 
j other kinds, and the Herefords wi tii 
; longer horns, are a weii-knowii breed of 
I cattle. 

' The rearing of black cattle is one of 
: the most profitable parts of the farmer’s 
' work in VV'ales ; and by the sale of 
I these, they are chiefiy enabled to pu>' 

I their rents. 

I Sheep are divided into the long- 
j wooIJed and the short-woolled kinds ; the 
I latter yield the better mutton, the former 
I supply the greater weight of wool. The 
I Romney Marsh, Lincoln, and Leicester 
I breeds are iong-woolled sheep ; while 
; the South Down, Dorset, WTltsiiire, and 
( Hereford sheep have short wool. Norfolk 
; and South Down shoep are remarkable 
! for their black faces and legs. Races 
I of small sheep are fed in. the hilly and 
i mountainous districts of the west, and 
1 the mutton of such sheep is highly 
! prized. Welsh, Exmoor, and Dartmoor 
mutton is much sought in London. 

Pigs are fattened on. most farms. The 
larger kinds are those of Hampshire, 
Berkshire, Gloucestershire, and Hereford- 
shire ; but the smaller breeds of Suffolk 
and Essex are liighly prized. The black 
pigs of Berkshire and the red ones of 
Tam worth ax*e two much improved 
varieties of porkers. 

Fisheries . — The fisheries of England 
are very important. It is stated that 
about 50,000 people are engaged in this 
industry, and that fish to the value of 
over 4 millions sterling is sent to British 
markets annually. There are also con- 
siderable exports. The great central fish 
market of all England is London; and, 
not only many English cormties, but some 
continental^ countries obtain more or 
less .of their supply from Billingsgate, 
the chief fish market of that city. The 
North Atlantic Ocean is richer, both in 
the quantity and quality of its edible 
fish than any other portion of the -waters 
of. the globe, and of the whole North 
Atlantic,, the North Sea is one of its 
richest parts. It abounds in shoals and 
banks, the resorts of fish, the chief of. 
which will here be mentioned* 
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The Goodwin Sands, off the coast of 
Kent, provide immense quantities of 
rish of various kinds. Off the coast 
of Norfolk are the celebrated Yar- 
nsouth Sandbanks. Farther to the 
north is the extensive Dogger Bank, 
stretching across the North • Sea, 
beginning about 12 miles from Flam- 
horough Head, and extending about 
200 miles towards tlie coast of Jutland. 
Between the Dogger and the Well Bank, 
lo the south, are the Silver Pits, w'hich 
supply soles in great numbers. To the 
jiortlneast of ifie Dogger Bank is the 
Horn Reef, a narrow strip extending 
to Jutland. The Berwick and Mar 
Banks begin opposite to Berwick, but 
are not very large. Farther to the east, 
extend the. Long Fortie.s of gx'eat extent. 

The larger class of trawlers, sailing 
from the ports in the North Sea, engage 
in very protracted cruises, remaining 
at sea for six, eight, ten, or even twelve 
weeks at a time, extending their opera- 
tions from the isiaTid of Texel to Heligo- 
ian<i, and even to the northward of the 
Horn Reef, off the coast of Jutland. 
The fish caught are taken to Billingsgate 
or Grimsby in swift steamers, known as 
“ carriers.'" In the winter many of the 
North Seu trawlers work on the Dogger 
Bank and ixearer grounds, conveying 
their own catches to port from day to 
day. 

The -English Channel “ trawJing- 
grounds are more re^stricted in their 
area than those of the North Sea, and 
are at a less distance from the coast, 
so that they can run to port with their 
fish daily. The principal trawling ports 
are Brfxhain and Plymouth, in the 
ExxgHsh Channel ; with Grimsby, Har- 
wicJi, and Ramsgate, in the North- Sea. 

The trawlers supply the London and 
country markets with turbot, brill, soles, 
plaice, haddock, and other kinds of fish. 
Line fishing is extensively carried on 
for the captui'c of cod, ling, haddock, 
and whiting, the hooked fish fetching a 
higher price than those 'taken in the 
trawb.net. ’ ‘ ’ 

Second only in importance to the tx’atvl 
is, the drift net fishing, although it is 
confined to the pursuit of the herring, 
mackerel, and pilchard. Tlie majority 
of the herrings captured off the coast of 
Hdtfplk by the Yarmouth and Lowestoft, 
fishermexi are converted into bloaters. 

. is' -also, .'ia , considerable -herring 

fishery carried 04,01^ Hastings and -the 
..coasts pf Devon and Cornwall, most of 
the- fish being sold fresh. The Isle of Man 
herring fishery 'is an ^important' one,- 


The chief river fishes of coxnmercial 
importance are the salmon and trout, 
which are conveyed to London and other 
large towns, from the salmon streams 
I of the north and west ; the most im- 
i portant salmon rivers being the Avon, 

; Axe, Conway, Coquet, Dart, Dee, Dor 
! went (Cumberland), Eden, Exo, Fowoy 
I Lune, Kibble, Severn, Stour, Tafi‘, Taw, 

I Tei.fy, Torridge, Towy, and Usk. 

I Sprats are largely caught at the mouth, 
j of the Thames and off the Goodwhi 
; Sands, the two fishing ports being Leigh, 

I in Essex, and Deal, in Kent, 
i The pilchard fishe,i*y is almost wholly 
; confined to the coast of Cornwall, 
i Shell Fish . — Of crustaceans and mol- 
: luscs used as food lobsters, crabs, 
j prawns, oysters, mussels, and whelks 
; are the most important, 
i Lobsters are found on many rocky 
j shores, as, for example, around the 
; Orkney and Siietland Isles, on the reefs 
] round Jersey, and efif the coasts of 
1 Devon and Cornwall. 

I Prawns are to be had on the coasts of 
i Kent and Sussex, from Deal westward, 

' and the Channel Islands are noted for 
; them. 

: Oyster Farming. — The largest supply 

of oysters, in this country at least, is 
j derived not from natural, but from 
i artificial beds. The trade in oystei''s 
; now ranks in importance with the herring 
' and mackerel fislxeries, and oyster farms 
! have been established with success 
I in tlie Thames estuary and elsewhere. 

: Burnham-on-Orouch and Colchester, in 
i Essex, Faversham, Milton, and Whit- 
i stable, in Kent, are famous foe oysters ; 
i while Great Grimsby, in Lincolnshire, 

; and King’s Lynn, in Norfolk, are noted 
j for whelks. 

; For manufactures, canals, railways, 
i and trade routes, see United Kingdom. 

I ENTERED AT STATIONERS* HALE* 

; (l^r. Fmegistre^ Ger, aiif der Buchhdnd’ 

! lerbdrse eingesekrieben, Sp. Megistrado.) 

■ Tins expression, which is sometimes 
! put by an author upon his book, means 
I that the work has been registered in the 
j books at Stationers’ Hall, which is a 
: proof of the title and the date of publi- 
1 cation, and, that any person infringing 
his, rights can be proceeded agai'us't 
‘ immediately. Although the copyright 
of a published book belongs exclusively 
' to. the author, until he has assigned the 
right, no proceedings can be commenced 
for an infringoment of copyright imle.ss 
the author has previously registered 
his book at Stationers* Hall. No book 
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can bo registered before it is published, 
itnd a perfect copy j^rodiieed. 

ENTREPOT. (,Fr. EnirepMt, Ger, 
Entrepot^ Sp. Entrepot, Deposito.) 

A term derived from the French, 
■among wlioni it properly signifies a 
bonded warehouse, or a place where 
goods from abroad may bo deposited, 
■and wlieiieo they may again • be 
withdrawn for export without the pay- 
meat of any duty. In common lan- 
guage it has come to designate a sea- 
port or a commercial town, tiirongh 
which the exports and imports of a large 
<l!Strict pass. 

ENTRY. (Ii'r. Declaration d'entree, Ger. 
Zolldeklaration, Sp. Entrada.) \ 

The registry of a ship or of goods at j 
the Custom House. j 

For the purpose of keeping an exact | 
record of the exports and imports, all ■ 
articles sent out of or brought into this ' 
country must be declared or entered | 
in some shape or form, even though the j 
goods are not liable to pay any duty ! 
upon importation. i 

ENTRY FOR WAREHOUSING. (Fr. ; 
Bons d'‘entrm en entrepot, Ger, Eyitrepot- ; 
schein, Sp. Guias de almacenaje,) , 

A Custom House document issued l 
when dutiable goods are imported, but ! 
are to be stored in a Government or : 
Bonded Warehouse until required fur I 
use. It is filled in by the importer, and i 
fully describes the goods, so that they | 
may be removed in the regular way from 
the import ship to the warehouse desired. 
EQUITABLE EXECUTION. {Bee Action.) 
EQUITABLE MORTGAGE. (See Morf- 
gage.) 

EQUITY OF RBUEMPTION. (See Mort-^ 
gage,) 

ERRORS. EXCEPTED or ERRORS AND 
■ OMISSIONS EXCEPTED. (Fr. Sauf 
erreur, Gor, Irrtum vorbehalten, Sp. 
Salvo error,) 

These words, generally abbreviated 
into E.F. or K, & O.E., are frequently 
Witten at the foot of invoices and ac- 
counts by merchants and others in 
order that they may legally be entitled 
to co,rreet any errors or omissions which 
may afterwards be discovered. 

ESCHEAT. (Fr, JMsMrence, Get. Heim- 
lull, Sp- Desherencia.) 

The property which falls to the lord 
■of ^ the manor or to the Crown, owing to 
failure of heirs or through forfeiture, 
ESTATE. {Fr. Biens, Ger. Vermdgenj. 
Sp. Biem&,) ' ■ , 

The term usually applied to the 
aggregate of things possessed by a cer- 


i ■ . 

I tain person, including his goods, money 
; and property of every kind. 

! Colloquially, the lands, houses, etc. 

' of a landlord are spoken of as iiis estate, 

;• ' and .the same word is used to represent 
I the assets of a deceased person or a 
I , bankrupt. 

Technically, estate sigiiifies tlie a- 
mount or quarjtifcy of interest which a 
person possesses in property, as whoii 
land is said to be held ii,t. fee simple, fee 
tail,' or for a life estate. 

_ ESTATE DUTY. .(Fr. Droit da 
sioii, Ger. Erhsteuer, Sp. Derecho^ de 
sucesion,) 

A duty created by the Finance Act, 
1894, and regulated by various Acts 
since tl>at date. It is "the duty which 
is imposed upon the principal value of 
all property, real or personal, settled 
or not settled, wdiich passes on the 
death of any person after Aucust 2, 
1894- 

Prior to the year 1894 there were six 
different death duties payable — pro- 
bate, account, legacy, succession, ad- 
ditional succession, and estate- The 
probate, account, and additional sue- 
cession duties were abolished by the 
Finance Act of 1894, and the new estate 
duty established. Legacy and suc- 
cession duties are still payable, fcliough 
the estate duty is tlie first charge. 

Proi^erty passing on the death of a 
person is deemed to include the follow, 
ing 

(a) Property of which tlm deceased 
j was at the time of his death competent 
I to dispose. 

; (6) Property in which the deceased 

; or any other person had an interest 
; ceasing on the deatli of the deceased, 
j to the extent to which a benefit accrues 
I or arises by the cesser of such iiiterest ; 

[ jbut exclusive of property the interest 
, in which of the deceased or other j)ersou 
was only an interest as holder of an office, 
or recipient of the benefits of a charity, or 
as a corporation sole. 

(c) Gifts of property, real or per- 
sonal, such as donaiianes mortis , candid 
made within a year preceding the <leath. 

\d} Gifts of property, real or personal, 
inter vivos> even though made more than 
; twelve^ montlis preceding tire death, if 
■''■_som6'_intereist or behefit’diaa b^en y©f‘ 
seryed fo^the donor, either by contract, 
•or otherwise, ” ' ■ \ ’ , y ; , 

' ' . (e) Any annuity or other interest pur- 
chased or provided* by the deceased, 
either by himself alone or m concert or 
by, arrangement with any other person, 
to' the extent of the beneficial interest 


Est] 


BUSINESS man’s GUIDE. 


[Est 


accruing or ax’ising by survivorship or 
otherwise on the death of tlie deceased. 

In order to avoid difficulties which 
had arisen as to (d), the Finance Act, 
I GOO, has enacted that in the ease of 
every person dying after March 31, 1900, 
property, real or personal, in which the 
deceased or any other person had interest 
for the life of the deceased, is to be 
deemed to pass on the death of the 
deceased, notwithstanding that the 
interest has been surrendered, assured, 
xlivested, or otherwise disposed ■ of, 
whether for value or not, to or for the 
benefit of any person entitled to an 
estate or interest in remainder or re- 
version in such property, unless the 
surrender or disposition was made or 
effected hond fide^ and possession 
assumed bond ftde twelve months before 
the death of the deceased. 

It will be seen that the disposition 
of property with the idea of avoiding 
the death duties is attended with con- 
siderable risk. The donor’s estate may 
not, after ail, escape tlie duties, and if 
the donor survives the donee either the 
donor may lose any benefit for which 
he has privately stipulated, or he may 
be called upon to pay succession , or 
legacy duty upon his own property 
which has reverted to him by the will, 
or otherxvise. of the deceased donee. 

Immovable, that is, real property 
situated out of the United Kingdom is 
not chargeable with estate duty. Movt 
able property situated out of the United 
Kingdom is not chargeable where the 
deceased was owner and was domiciled 
out of the United Kingdom at the time 
of his death. But estate duty is payable 
if the deceased was the owner and was 
domiciled in the United Kingdom when 
he died. Estate duty is also payable, 
generally, where the deceased was only 
interested for life, and at his death the 
property formed the subject of a British 
trust or was vested in a British trustee. 

The following property, even though 
situated in the United Kingdom, is 
expressly exempted from estate duty : — 

(1) Settled property of ev^ery descrip- 
tion in respect of which estate duty 
has been paid since the date of the settle- 
ment, unless the deceased w'as, at the 
time of his death, or had been previously i 
competent to dispose of it. 

(2) Property held by the deceased as a 
trustee for another person under a trust 
not created by the deceased, or under a 
trust created by the deceased more than 
twelve months before his death, and the 
beneficiary had possession and enjoy- 


ment of the property immediately after 
the creation of the trust, and continued to 
hold it to the exclusion of the deceased. 

(3) Property passing for a full money 
consideration. 

(4) Property of common seamen, 
marines, and soldiers dying in the service 
of the Crown. 

(5) Estates of which the value is less 
than £100. 

(6) Survivorship annuities of loss than 

(7) Keversionary interests upon which 
the estate duty has been commuted. 

(8) Pensions and annuities payabk^ 
by the Indian Government to widow's 
or children of deceased officers. 

(9) Advowsons or church patronage. 

(10) Property settled by a husband 
on his wife, or vice versd^ and reverting 
on the death to the original settlor. 

(11) Works of ai't, scientific collec- 
tions, prints, manuscripts, etc., or other 
things not yielding income, either given 
for national purposes, or ivhioh appear 
to^ the Treasury to be of national, 
scientific, or historical interest, and settled 
so as to be enjoyed in Idnd in succession 
by different, persons ; provided that the 
exemption from estate duty will onij?' 
continue so long as the property is unsold 
or does not come into the possession of 
a person competent to dispose of it. 

The .scale of estate duty is as follows, 
by the Finance Act, 1009-10: — 

Estate duty 

Where the principal is pavable at 

value of the estate the rate per 

cent, of 

Exceeds £ 1 00 and does not exceed ' £ s. 



£600 

• • * • 

I. 

0 

Ditto 

£500 Ditto 

£1,000 

2 

0 

Ditto 

£1,000 Ditto 

£5,000 

3 

0 

Ditto 

£5,000 Ditto 

£10,000 

‘4 

0 

Ditto 

£10,000 Ditto 

£20,000 

5 

0 

Ditto 

£20,000 Ditto 

£40,000 

£70,000 

6 

0 

Ditto 

£40,000 Ditto 

7 

0 

Ditto 

£70,000 Ditto 

£100,000 

8 

0 

Ditto 

£100,000 Ditto 

£160,000 

9 

0 

Ditto 

£150,000 Ditto 

£200,000 

10 

0 

Ditto 

£200.000 Ditto 

£400,000 

11 

0 

Ditto 

£400,000 Ditto 

£600,000 

12 

0 

Ditto 

£600,000 Ditto 
£800,000 Ditto 

£800,000 

13 

0 

Ditto 

£1,000,000 

14 

0 

Ditto 

£1,000,000 . , 

15 

0 


Payment of estate duty may, by- 
agreement with the Commissioners, be 
made wholly or in part in the form of 
real or leasehold property comprised in 
the estate. 

The duty is calculated upon the exact 
net principal value of the estate, in- 
cluding the shillings and pence. Where 


Est] BUSINESS 


tlie gross value is less than £300, a fixed 
duty of £1 lOrSf. may be paid, and where 
it is between £300 and £500, a fixed 
duty of £2 10.9. may be paid. But the 
executor or successor has the option 
of paying on the ad 'ualorem scale. In 
cases of doubt the latter should be done ; 
because if it should torn out that the 
estate is of greater value than £500, and 
the fixed duty only has been paid, the 
ad valorem duty according to the true 
value is payable, and no allowance is 
mad© for the duty paid at first. 

Where the net value of the property, 
real and personal, in respect of \vhich es- 
tate duty is payable exclusive of property 
settled otherwise than by the wall of the 
deceased, does not exceed £i,000, such 
property, for the purpose of estate duty, 
is not to be aggregated with any other 
property’, but is to form an estate of itself; 
and where the fixed duty or estate duty 
has boon paid upon the "x3nncipal value, 
the settlement estate duty and the legacy 
and succession duties are not payable 
under the wall or intestacy of the deceased 
in respect of that estate. 

The executor or the administrator is 
required to furnish particulars of all 
the property of the deceased. The 
necessary forms and copies of the 
affidavit required can be obtained free 
of cost from Somerset House, or from 
any Money Order Office outside the 
Metropolitan Postal District-. Full par- 
ticulars arc given a,s to the method of 
arriving at the value of the estate of the 
deceased, and as to the deductions which 
are allowed from the gross amount. The 
principal of these deductions are reason- 
able funeral expenses, debts, and in- 
cumbrances. Other limited deductions 
are allowed where property is .situated 
out of the United Kingdom, and its ad- 
rninistration or realisation necessitates 
increased expense, and if any death 
duty is payable in a, foreign country 
w'here the property is situated, the 
amouiiit of fciie duty is to be deducted 
from the principal value of the property. 

The executor or administrator is the 
person primarily accountable for the 
estate duty chargeable upon the per- 
sonal property, and he may also pay 
the estate duty upon any other j^roperty 
under his control ; and he may even pay 
it upon property not under his control if 
the persons ■ accountable for the estate 
duty request him to do ab. Where pro- 
perty passes, however, on the death of 
the deceased, and the executor is not 
accountable for the estate duty thereon, 
every person to whom such property 
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I passes for a beneficial interest in posses - 
i sion, and likewise, to the extent of the 
I property actually received or disposed 
! of by him, every trustee, guardian, com- 
j inittee, or other person in whom any 
I interest in the property so ]>assing or the 
I management thereof is at any time 
I vested, not being merely an agent or 
I bailiff, and every person in whom the 
1 same is vested in possession by alienation 
I or other derivative title, is accountable 
j for^ the estate duty on too property, 

I This liability to account does not, how- 
' ever, extend to a bond fide purchaser 
; for valuable consideration, 
j The estate duty is due and payable 
i upon the delivery of the account by the 
I representatives, or at the expiration of 
, six months from the death of the de- 
j ceased, whichever happens first. ITntil 
I payment is made simple interest at the 
j rate of 3 per cent, is charged upon the 
I estate duty, and if the payment is de- 
! layed beyond six months' the rate of 
I interest is raised to 4 per cent. 

I At the option of the person delivering ' 
j the account, the estate duty payable 
I upon real property may be paid by eight 
i equal yearly instalments or sixteeii 
j half-yearly instalments, with interest at 
j the rate of 3 per cent, per annum from 
i the date at which the first instalment 
j is due, and which instalment becomes 
j due at the expiration of tw’elve months 
from the death. The interest on the . 
unpaid portion of the duty is added to 
such instalment and paid accordingly. 
If the real property is sold the estate duty 
is payable on the" completion of the sale. 

The gezieral residue of tlie estate of the 
deceased is the portion of his property 
out of which the estate duty is payable. 

I ^ In the valuation of the property 
I liable to estate duty, the principid 
j value is to be obtained by ascertaining 
I the price which, in the opinion of the 
j Commissioners of Inland Kevenue, the 
j property -would realise in the open 
j, market at the date of the death of the 
f deceased. If the property is agri* 
j cultural, the estimated value is not to 
! exceed twenty-five years’ purchase of 
I the property, as assessed under schedule 
; A of the Income Tax Acts, and after 
j deducting 6 per cent, for the expenses 
! of management. Any disputes as to 
! the, valuation of the property may be 
referred, to the High Court, or to a county 
court' where the amount is less than ' 
£10,000* There is a right of appeal to 
the Court of Appeal. 

{ ESTIMATE. (li’r. Eatimation, devis^ 

. Ger- Kostenanschlagt Sp. Preatipueato , ) 

203 . 
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A document showing what is the | 
amount required bj? a contractor, either | 
for doing certain work, or for supplying 1 
goods on certain conditions, or for | 
repairs, , ■ ' ' • • ; 

ESTREAT. (Fr. Exlrait^ Ger. wahre j 
xibA'chrift, Sp, Exlnwto.) ! 

A true extract or copy of soma original ; 
'£lr>CTurnejit or record. i 

EVEM, (Fr, Qviifo.^ Ger. gkich, quiU^ ! 
Sp. En paz,) 

On t'he Stock Exchange, when se- 1 
tuirities are carried over “ at even,” it ; 
moans iiiafc there is neither contango nor ! 
backwardation to pay. ; 

EX ALL. (Ft. Sans pjrivilegest Ger. ' 
•ahne qlUs, Sp. Sin reserva 6 privilegio.) 

When these words are added to the 
quotation of the price of any stock or 
shares, they mean that the di\’idend 
Just due, any bonus, return of capital, 
and right to claim new stock or shares 
are retained by the seller. 

EXCHANGE. (Fr. EchangSi change^ 
Ger, Wccksel, Kurs, Sp. Cambio.) 

The giving’ or taking of one thing or 
coinrnodity for another, and in com- 
mereia,i iangtiago the word is employed 
to denottf. tiie means by which the debts 
'<>1 persoits I'esiding at a distance from 
their <.!rediti;)r8 are discharged without 
the transmission of money or goods. 
This is effected by means of what are , 
known as bills of exchange, Exchanges 
between tUfforent parts "of the United 
Kingdom are n<jw almost entirely in ithe ; 
hands of liankers. In cities or countries ' 
having a considerable amount of inter- 
course together, the debts mutually due 
by the oiie to the other approach for the 
ioost part near to. an equality. Between 
countries making use of different cur- 
rencies there is wluit is known as a “ par 
of exchange,” which is the equivalency 
of a certam amount of the cuxTeney of 
one countiy in the currency of the other, 
the currencies of both being supposed 
to bo of the precise weight and parity 
'fixed by their respective imits. Among 
the caiises that aff'eot the par of exchange, 
in addition co a rise or a fail in the price 
of the precious metals, are — ' . 

{!) Cimiiges made by authority, in 
the quantity of pure metal contained 
in the coin by way of increase or diminu* 

‘ tion. ^ _ 

(2) X)epr6ciation from the use'of paper 
' money . i ’ \ ' 

, i^y G 

(4) Wear and tear. 

i When two countries trade' together. - 
<ii'id each buys of the otlier exactly to 
‘the amount timt it sells, their’ 'Claims', 
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will balance each other, and the ex- 
change will be at par. This, howevei*, 
is rarely the case, for there is almost 
always a balance owing on the one side 
or the other, and this balance affects tlie 
rat© of exchange. Tims, if London 
sends more goods to Hamburg than are 
received from that place, there %viU 
be a greater demand for bills upon 
London in Hamburg than for bills upon 
Hamburg in London, and their valuer 
will advance proporfcionateiy above par, 
wliiist in London, in like manner, they 
will fail below it. Jt is evident, how- 
ever, that these fluctuatioiis in the real 
exchange are subject to certain limits, 

, beyond which they cannot advance. 

, Thus, the price of bills of exchange on 
any place above the par of exchange 
' can never exceed the expense of seiiding 
! buiiion to that place, otherwise mcr- 
I chants will find it mox'*© to their advan- 
tage to transmit bullion than to take 
bills. The tendency of atw advance 
in the rate of exchange is to stimulate 
exportation- *" 

EXCHANGE. (Fr. Bourse, Ger. Bbrse, 
Sp. Bolsa.) 

A building or place of resort for mer- 
chants, the name being adopted from the 
circumstance that buying and excliauge 
of merchandise, and exciianging or pay- 
ing away of money, form tiie chief 
object of commerce. 

EXCHEQUER. (Fr. Gour de VEoUquieT, 
Ger. Schatzhammergericht, Sp. Carte del 
Oontencioso.) 

A superior court which f«)rmerly 
exercised jurisdiction only over matters 
■ connected with the revenue of the 
country. It is now a court of common 
law, ami merged in the King’s Bench 
Division of the Higli Court of Justice. 
The name originated from the chequered 
cloth with which the table was covered, 
and upon which the various accounts 
were reckoned. 

I EXCHEQUER BILLS. (Fr. Eons dip 
! tresor, Gor. SchatzBimmeracheim, Sp. 

I Fagares del Tesoro.} 

Promissory notes i.ssued by the 
authority of Parliament for £100, £200, 
£500, and £1,000, bearing interest from 
the day on which they are dated, at the 
current market value of money on their 
date of issue. The rate of interest is 
so much per cent, per day. They are 
.generally paid off or renewed amiually 
.;,.wh©ii the interest is pail up^^aiid notice 
‘ is duly given of the mtention of the 
. Exchequer by ' public advertisement. 
As the Government )niy pays them 
off at par, holders generally prefer a 
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Beer, per barrel of spscilic ; 
gravity of 1055 (55® of 
gravity) .... 

Beer Dealers and Brezvers — ^ 
ISTote. — U nder the Fin- 
ance Act, 1909-10, the v^hole 
scale of excise duties as 
regards liquor licences has 
been radically altered, and 
the new licences are now 
contained in, the first sche- 
dule of the Act. This sche- 
dule is so lengfcli .7 and ela- 
borate that it is absolutely 
impossible to reproduce it 
in a condensed form, .so that 
it can be of any use for prac- 
tical purposes. For a knOTV- 
iedge of the duties as they 
stand it is alway.s advisable 
to purchase a copy of the 
Finance Act of each yoa-r, 
which can be obtained at a 
very small cost. It is ex- 
tremely unlikely that the 
excise duties at present in 
vogue iviil lemain the same 
for any lengthy period. 

C?urd6'{ playing), makers, to sell, 
annual . . . . 

Carriages f annual. Great Britain- 
Hackney carriages . . . 

For every other carriage with 
four wheels, and drawn or 
adapted or fitted to be 
drawn by two or more 
horses, or by mechanical 
power . . . » . 

If with four wheels, and 
drawn or adapted or fitted 
to be drawn by one horse 

only 

If with less than four wheels 
Half rat 0 .s only ch arged on 
licences taken out between 
October 1 and December 31, 
when all licences for car- 
riages expire. 

The licences are now issued 
by County Councils 
Oertificate, annual — 

To act as attorney, solicitor, 
proctor, writer of the sig- 
net, notary public, and 
sworn clerk, practising 
within ten miles of the 
General Post Office, Lon- 
don ; or either in the city 
or shire of Edinburgh, or 
in the city of Dublin, or ' 

' within three miles thereof 
^ To act as any of the above, ' 
elsewhere .... 


renewal, becan.S 0 by accepting payment 
they lose the premium which these bills 
generally bear in the money market. 

Exchequer bills are much sought after 
by men wnth capital, because they are 
almost always quoted in the rmpket at 
a premium, and they are easily con- 
vertible into ready money. They fur- 
nish, in fact, a sort of investment yield- 
ing interest, and yet they are of such 
a "character that they are as useful as 
ready money. 

EXCHEQUER BONDS. (Fr. Bans du 
treso 7 % Gar. Schatzkaznmersoheine, Sp. 
Bo7ios del Tesoro.) 

Those are Government promi.ssory 
note ^3 issued, under the authority of the 
.same Act as ‘Exchequer bills, by the 
Clomraissioners of the Treasury. They 
run for a defirnte period of time, but not 
exceeding six years, and bear interest 
at a certain rate per cent, per annuin. 
The interest is payable half-yearly until 
the period for which they are issued has 
expired. They are then redeemable at par. ' 

EXCISE. (Fr. Aceise, Ger. Aecise, Fer- 
braicalisstemr, Sp. Sisa.) 

This is an inland tax on certain com- 
modities produced and consumed within 
the country, as opposed to customs 
duties, and‘also on licences to carry on 
certain trade.? and profo.ssion.s. 

The principal excise duties are : — 
Admission — £ d* 

As barrister . . . . 60 0 0 

As solicitor, proctor, or writer 

of the signet . . . . 25 0 0 


To any Inn of Court, or stu- 
dent of King’s Inn, Dub- 
lin 

As Fellow of College of Phy- 
sicians 

As burgess, by birth, ap- 
prenticeship, or marriage 
Ditto (on any other ground) 
As notarj*' public in England 
Ditto, in Scotland or Ireland 
As burgess in Scotland . 

Alkali Wofhs^ certificate of re- 
gistra,tion .... 

Appraisers and house agents^ 
annual . . . . • 

Armorial Bearings^ Great Brit- 
ain, annual 

If used on any carriage, etc., 
annual ..... 
Now levied by County 
Councils 

Auetioneers, annual 

Auctioneers may act as 
appraisers or house agents 
without further licence. 

Bankers^ annual .... 
14--.(U20) 
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During tile first three years £ s, d, 
the fees ave one-haif of the 
above. 

Certificate of birth, baptism, 

marriage, death, or burial 0 0 1 

Chicory^ per cwfe., raw or kiln- 

dried . . . . . , 0 12 1 

Cider and Perry — 

See note to Beer dealers and Brewers, 
above. 

An excise duty on their pur- 
chases of intoxicating 
liquors, in" the £ . . .006 

Xo Hconco duty is required. 

Coffee Mixtures, or substitutes, 

per I lb 0 0 0| 

Commission of Lunacy ..050 
Distillers, a-nnual. See Note 
to Beer dealers and Browers, 
above. 

Dogs, of any kind, Great Britain, 

annual 0 7 6 

Dogs under six months of 
age, and those kept solelj?" for 
the purpose of tending sheer) 
or cattle on a farm, or by 
shepherds, or by blind per- 
sons for their guidance, are 
exempt. 

The issue of dog li- 
cences is now transferred 
to the County Councils. 

Ecclesiastical Licences — 

To hold office of lecturer, etc. 0 10 0 
I^or licensing a building for 
Divine Service, etc., and 
any chapel for the solem- 
nisation of marriages . 0 10 0 

Not otherw'ise charged ..20 0 
Faculty or Dispensation — 

In England, in all cases .30 0 0 

In Scotland or Ireland, in 
some cases, £20 ; in others, 

£25. ■ 

Came Licences — - 
If taken out after July 31, 
and before November 1, 
to expire on July 31, fol- 
lowing ..,,.300 
After July 31, to expire on 

October 31 .,..200 

After October 31, to expire 

on July 31 .... 200 

For any continuous period 

of fourteen days , ..100 

Gamekeepers — 

Anntial, Great Britain, ex- 
piring July 31 ...200 

In Ireland the licences are - 
the same as game licences. 

Game Dealer-^ 

Annual, expiring July 1 .200 


The issue of game 
HcencevS of all kinds in Great 
Britain has been transferred 
to the County Councils. 

Glucose, per cwt., solid 

Ditto, liquid .... 

Glucose or Saccharine,— 

Annual licence to manufac- 
ture 

Guns, including pistols and re- 
volvers, annual, expiring 
July 31 . . . . : 

Persons holding game 
licences, soldiers, and volun- 
teers are exempt. A licence 
cannot be transferred to a 
son or to a servant. 

The licences are now 
issued by County Councils. 

Hawkers, annual .... 

Rouse agents, annual, expiring 
July 6 ... 

A person is not liable to 
pay duty if he only acts in 
( the letting of houses of an an-» 
nual value not exceeding 
£25. A storey of a house, or 
a flat, rated and let as a 
separate tenement, is a house 
for this purpose. 

House Duty. See House. 

Inebriates' Retreats 

Ten shillings additional is 
payable for every patient 
over ten in number. 

Male Servants — 

Annual duty for each, Great 

Britain 

The licences are now issued 
by County Councils. 

Medicines, Pate^it, Great Britain- 
Not exceeding l^r. . 


n ,, £l 105. . 

„ „ £2 105. . . 

Exceeding £2 105. . 

Dealers, for each place of 
business, annual 
Money Lenders, registration fee 
Motor Cars and Cycles — 

The duties on those are as 
follows : — 

Motor cycles, of whatever 
horse power .... 

Motor cars, not exceeding 61- 
horse-power . . . r 

Exceeding 6|, but not ex- 
ceeding 12 horse-power . 

Exceeding 12, but not ex- 
ceeding 16 horse-power . 
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Exceeding 15, bufc not ex* £ s, d, 
ceeding 20 horse-power ,660 
Exceeding 26, bnt not ex- 
ceeding 33 horse-power ,880 
Exceeding 33, but not ex- 
ceeding 40 horse -130 wer . 10 10 0 
Exceeding 40, but not ex- 
ceeding 60 horse-power .21 0 0 

Exceeding 60 horse power . 42 0 0 

There are certain reductions 
and exemptions, the princi- 
pal of the former being in 
favour of medical men, who 
are only charged one-half of 
the above rates. 

These licences are issued 
by tho County Councils. 

]\Iofor Spirit, gal 0 0 3 

Motor Spirit Dealers, annu- 
ally .060 

(No licence is required as 
a dealer if tiie sale is of a 
quantity not exceeding one 
pint at a time.) 

Motor Spirit Manufacturer, 


annually 10 0 

Occasional lAcences, per day — 

Publicans 0 10 0 

Beer retailers .... 0 6 0 

Wine retailers .... 0 o 0 

Tobacco dealers . . . .004 

Passenger Vessels, on which 
tobacco and excisable 
liquors are sold — 

I-'er annum 10 0 0 

Per day 2 0 0 

Pawnbrokers, annual . . 7 10 0 

If dealing in plate, without 
regard to weight, addi- 
tional 5 16 0 


Pedlars (police licence) . .060 

Plate dealers, annual, expiring 
J uly 5, whenever issued, for 
each place of business — 

Gold, above 2 dwts. and un- 
der 2 oz, in weight, and 
silver above 6 dwts., and 
under 30 oz. in weight .260 
Gold, above 2 oz., and silver 

above 30 oz. . . . 6 16 0 

Refiners of gold and silver . 6 16 0 
Publicans— 

Til© same remark applies 
to I^ublicana as to Beer 
dealei’s and Brewers, 
namely, that no real know- 
ledge of the duties in force 
can be obtained except 
from a study of the Pin- 
anco Act 1909-10 itself. 

In any case there is no 
permanence about these 
excise duties. They are 


liable to alteration from £ s* d. 
year to year. 

Railways — 

On passenger receipts xier 
£100 in Great Britain, but 
subject to exemption in re- 
spect of fares not exceeding 
the rat© of one penny a mile — 

Urban district trafdc ..200 
Other traffic .... 5 0 0 

Refreshment Houses — 

Annual licence, rental under 

£30 0 10 6 

£30 and upwards . .,110 

Saccharine, per oz. . . , 0 0 7 

Spirits— 

See Finance Act, 1909-10. 

Stills or Retorts — 

Annual licence for chemists 
and others keeping or 
using . . . . . . 0 10 0 

Sweets, annual — 

Dealers 5 6 0 

Retailers 16 0 

Tobacco and Snuff, annual — 

Retailers .063 

Tobacco manufacturers — 

Trade not exceeding 20,000 

lb 6 6 0 

Exceeding 20,000 lb., and 
not exceeding 40,000 lb. 10 10 0 
Exceeding 40,000 lb., and 

not exceeding 60.000 lb. 15 16 0 

Exceeding 60,000 lb., and 

not exceeding 80,000 lb. 21 0 0 

Exceeding 80,000 lb., and 

not exceeding 100,000 lb. 26 6 0 

Exceeding 100,000 lb. . . 31 10 0 

Beginners to j^ay £6 .'i.s. 
and a surcharge on rene wal 
of licence. 

By the Finance Act, 1 9 09- 
10, duties are arranged for 
tobacco gro\m in Ireland as 
follows : — 

Manufactured (in bond) per 
ib, . . ... 0 4 8 

, Unmanufactimed, contain- 
ing 10% moisture per lb. 0 3 6 

Do. containing less than 

T0%perlb 0 3 11 

Tobacco Growers, CuUimtors, or 
Curers (England and Scot- 
land), annual . , . ,050 

Vinegar Makers, annual ..100 
Wine — 

See Finance Act, 1909-10. 

EXCISEMEN, OR INLAND REVENUE 
OFFICERS. (Fr. Employes de l*accise, 
Ger. Acciseeinnehmer, Si>, Official de la 
sisa,) 

The officers who are charged with the 
collection of the exois©. 
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EX COUPON. (Fr. Sans couporit Gor, 
ohne Coupon^ Sp. Sin cup on,) 

Without the interest coupon. 
EX-WVIDENB. (Fr. Coupon detacM, 
Ger. okne. Dwidende, Sp. Cupon suelto.) 

Means 'tritbout the dividend that is 
due. When a stock is sold it is pre- 
surnedj unless there is an agreement 
or custom to the contrary, that any 
dividend owing upon it is carried over 
with the sale to the buyer, and it is then 
sold “ cum dividend.” 

EX-DRAWING. (Fr. Sans droit uu 
irage, Ger, ohne Ztehung, Sp. Bin sorteo.) 

This term is used vhen bonds are 
sold without any benefit that may arise 
from a drawing about to take place. 

EXECUTION. (Fr. Execution^ Ger. 
cuiton^ UrteilsV'ollziehunrj, Sp. EjucucmiJ) 
The namegiven to the process by which 
a Judgment of a court of law is enforced, 
In civil cases a judgment depends for 
its character upon the nature of the 
action. If an injunction is granted or if 
specific performance is’ decreed, the de- 
fendant must carry out the order of the 
court ; otherwise he renders himself liable 
to have a writ of attachment issued 
against him, and he may then be im- 
prisoned for contempt of court until such 
time as he purges his contempt by obeying 
the judgment given against him. If an 
award of money damages is made, or if 
there is simply a judgment -with costs, 
which invariably happens when the 
plaintiff fails in his claim, the successful 
party issues a writ of execution for the 
purpose of satisfying the judgment. The 
most common form is a writ oijicri facias 
— -generally called a writ of fL fa , — ^under 
which the sherifi is ordered to seize the 
goods of the debtor and to sell them in 
mtisfaction of the debt. Execution must 
be carefully distingui^ed from Distress 
iq,v.)t as under the former no goods can 
be seized which are not the actual pro- 
perty of the debtor. If the debtor is 
possessed of lands, the order to seize the 
lands is carried out by means of what is 
known as a writ of eiegiL Again, if the 
judgment is for the posses don of premises 
and the delivery up of the same to the 
plaintiff, the sheriff is empowered to enter 
upoir the premises and to eject the 
trespasser. Sometimes it is not possible 
to obtain satisfaction by the seizure of 
the debtoTs goods or lands, although he 
is entitled to property in the possession 
, or under the control of some other person 
or persons. Becourse is then bad to what is 
known as equitable execution,” which 
may be of various kinds, Thus, a receiver 
may be appointed to collect any debts due, 


or a garnishee order may be obtained, 
imder vhich the debtors of the debtor 
are compelled to ■|:iay their debts direct 
to the creditor. (See also Actio7i). 

EXECUTOR. (Fr. Executeur testa- 
mentaire, Ger. TestamentsvoUstrecker^ Sp. 
Ejecutador testamentario,) 

The person who is appointed by a testa- 
tor to see that the directions contained 
in his will are carried into effect. The 
feminine form of the word is executrix. 

An executor may b© appointed by 
name or by implication ; but in the latter 
case he is called an executor according 
to the tenor. Again, a testator may 
leave the appointment of an executor 
to a third person, and such third person 
may appoint himself to the ofifice. 

Where there is no will there can be 
no executor. The person who is then 
appointed to administer the estate of 
the deceased is called an administrator, 
or administx'atrix. In most cases the 
administrator is a near relative of the 
deceased, but if the proper person to 
take out letters of administration ne- 
glects to do so, any other person who is 
entitled to make a claim against the 
estate, especially a creditor, can apply 
for letters of administration to be 
granted to him. 

An administrator is also appointed to 
act, even when there is a will, in the 
following cases, and under the following 
names : — 

(1) Administrator ad litem. This is 
the person who is named administrator 
of a deceased person’s estate for the 
purpose of litigation only. 

(2) Administrator cum tesiamento 
annexo. This is the title given to an 
administrator who obtains a grant of 
letters of administration when there is 
a will but no executor named in it, 
or when the named executor refuses or 
is unable to act. 

(3) Administrator de honis non. The 
person appointed to complete the ad- 
ministration of an estate, where the 
executor or administrator has died 
without fully administering the same. 

(4) Administrator durante absentia. 
The administrator who acts during the 
absence abroad of a person who is 
legally entitled to ,the administration. , 

(o) Administrator durante minor e ae- 
tate. The person appointed to act 
during the minority of an executor or 
of a person legally entitled to a grant 
of letters of administration. 

(6) Administrator pendente Mie, The 
person appointed to administer an 
estate pending any suit respecting the 
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validity of a will or any other matter 
in dispute. 

The rights and duties of executors and 
administrators are generally the same, 
except that the former must carry out 
the directions contained in the will of 
the deceased, -whilst the latter have 
nothing further to consider than the 
obligations laid upon them by the 
law. 

Any person may be appointed as 
executor unless he is specially excluded 
by law. A lunatic or an idiot is in- 
capable of acting, owing to lack of under- 
standing. An infant may be appointed, 
but he cannot act so long as he is a 
minor. When an infant is named sole 
executor, an administrator with the will 
annexed must be appointed to act during 
the minority. A married woman may 
act independently of her husband as 
executrix since the passing of the 
Married Women’s Property Act, 1882. 
An alien is as capable of acting as a 
natural born or a naturalised citizen. 
A partnership firm, a company, or a 
corporation may each be appointed. 
A grant of the probate of a will is made 
to the members of a partnership firm 
individually, whilst in the case of a 
company or corporation aggregate a 
grant of letters of administration with 
the will annexed is made to a repre- 
sentative of the company or corpora- 
tion. There are now several companies 
in existence, whose special business it is 
to undertake executorships and trustee- 
ships for an agreed commission. 

There is no special form required 
for the appointment of an executor, but 
it is advisable for a testator to make his 
appointment clear so as to save expense. 
If there is no express appointment, 
any person who has duties imposed 
upon him may be an executor according 
to the tenor of the will. And it has 
been held that where a testator ap- 
pointed a person “ to hold and ad- 
minister in trust all my estate well 
known to the said H. E.,” this was 
sufficient to constitute H.E. an executor 
according to the tenor. 

An executor is generally appointed 
absolutely, but his appointment may be 
qualified, and extend to certain property 
only, or it may be limited to a given 
time. Again, on the death of an exe- 
cutor the executorship is transmitted 
to the executor named, if there is one, 
in the will of the executor. But there 
is no transmission of an administrator- 
ship, nor does an executorship devolve 
upon the administrator of the estate 


of an executor or administrator. When- 
ever anything remains to be done as to 
an estate, and there is no executor sur- 
viving, an administrator must be ap- 
pointed to adnunister the portion of 
the estate which has been left unad- 
ministered. 

A person who intermeddles, without 
authority, with the estate of a deceased 
person, may render himself liable to be 
sued by creditors and legatees, and be 
put to much inconvenience. He is 
called an executor de son tort. But he 
is not liable beyond the amount of the 
assets which have come into his hands, 
and he may plead in an action lu'ought 
against him that he has fully adminis- 
tered the estate. 

No person is bound to accept the 
office of executor if it is thrust upon him. 
Nor need he accept it after tlie ileath of 
the testator, even though lie promised 
during the lifetime of the deceased to 
act as executor. There must, however, 
be a clear renunciation, and the renun- 
ciation must be made before any act is 
performed which lies within the ordin- 
ary province of an executor, or before 
anything is done from which an in- 
ference might be drawn that the person , 
named in the will had decided to act as 
executor. The acceptance or renuncia- 
tion must be complete — there cannot 
be a partial acceptance and a partial 
renunciation. If a person is dilatory 
in making up his mind as to acceptance 
or renunciation, h© may be cited before 
the Probate Division of the High Court 
by any of his eo-exeeutors or by a pro- 
posed administrator. 

Where two or more executoi's are 
appointed by a will they are considered 
as one person, and the survivor acts, 
after the death of the others, in the 
place of all. It is the first duty of the 
executors to bury the deceased in a 
suitable manner, and this must obvi- 
ously be done before the probate of the 
will can be granted. There are also 
many other things which may be done 
before a grant of pi'obate, or of letters 
of admin stration ; but it is as well to 
obtain the one or the other as soon as 
possible— -indeed, in the latter case, 
great difficulties may arise at very early 
stages of any serai -administration. On 
the other hand, an executor derives 
his authority . entirely from the , will, 
and probate is a mere ceremony evi- 
dencing his right to act. But no exe- 
cutor can proceed in an action at law 
in; any matter concerning the estate 
q 1 the deceased without producing the 
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(4) To pay ail the necessary death 
duties. 

, {&) To collect and realise the estate. 

(6) To liquidate the outstanding 
debts of the deceased. 

{7} To pay the legacies left bj^-the will. 

(8) To make whatever investments 
are ordered or are necessary. 

; (9) To distribute the residue. 

(10) To keep accurate accounts of all 
matters connected with the estate, 
and obtain a proper discharge on the 
completion of the administration. 

There are special rules in the ad- 
ministration of assets which are ap- 
, plicable both to the order in which the 

, assets are to be devoted to the payment 

of debts, and also to the order in which 
the debts are to be paid. The assets 
I are to be applied as follows : — 

(1) The general personal estate, not 

I bequeathed, or bequeathed only as 

‘ residue. 

(2) Real estate devised in trust to 
pay debts. 

1 (3) Real estate not so charged. 

(4) General legacies and annuities. 

; (5) Specific legacies. 

((>) Real or personal estate subject 
bo a general power of appointment, 
which power has been exercised in 
favour of persons who have taken by a 
conveyance without consideration. 

The order in which the debts are 
payable is : — 

(1) Reasonable funeral and testa- 
mentary expenses. 

(2) Debts due to the Crown in respect 
of rates or taxes. 

(3) Debts to which special statutes 
have given priority, such as liabilities 
under Friendly Societies Acts. 

(4) Judgment debts registered against 
the deceased, and judgment debts un- 
registered recovered against the execu- 
tors or administrators. 

(5) Recognisances and statutes. 

(6) Specialty contracts, if for valuable 
consideration, and also simple contract 
<lebts, as well as unregistered judgment 
debts obtained against the deceased. 
Until the passing of Hinde Palmer’s 
Act, 1869, specialty debts had priority 
over simple contract debts. They are 
now on the same footing. 

(7) Voluntary bonds and covenants. 
But if a voluntary bond has been as- 
signed for value during the lifetime of 
the deceased, it will rank as though it 

. had been originally given for valuable 
consideration. 

Until the passing of the Land Transfer 
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probate, which is the sole evidence of 
his title. 

Executors have full po-wer to sell, 
assign, mortgage, or pledge the assets 
of the testator. In certain matters, 
such as the graxiting of leases, they may 
be restrained by any special terms in- 
serted in the will. They may likewise 
compromise debts and submit disputes 
to arbitration. In the payment of 
claims they have the peculiar right of 
I'otainer, that is, they may retain the 
amount of their own debts in priority 
to any debts owing by the testator of 
the same degree. Even statute barred 
debts may be paid, but not if they have 
been sued upon and disallowed on that 
account. Other debts, which are un- 
enforceable by reason of various sta- 
tutes, may not be paid. If the executors 
do nevertheless pay them an action may 
be commenced against the executors 
by the beneficiaries under the will for 
the repayment of the money so illegally 
expended. 

For the purpose of relieving executors 
and administrators from too lengthy 
a period of administration, an Act was 

E assed in 1859, commonly known as 
lOrd St. Leonard’s Act, by which the 
representatives of a deceased person 
were enabled to advertise in the London 
Gazette and three other newspapers, 
one being a local one, calling upon 
creditors and others having claims to 
come in and make good the same on or 
before a , fixed date. The notice is a 
well-known one, and it invariably goes 
on to declare that on the expiration of 
the fixed time the assets of the deceased 
will be distributed, regard being had 
only to those claims of which notice 
has been given, and that the executors 
will not be liable to any person of whose 
claim they have not had notice at the 
time of the distribution of tiie assets. 
This method exonerates the executors 
completely, but it in no way prejudices 
the right of a creditor to follow the assets 
into the hands of any persons who have 
received the same. 

The duties of an executor or adminis- 
trator may be summed up as follows : — 
i (1) To bury the deceased, incurring 
only such funeral expenses as are 
warranted by the estate and condition 
, of the deceased. 

(2) To prepare an accurate inventory 
of the goods and chattels of the 
deceased, 

(3) In the. case of a will, to obtain 
probate of the same within six months 
of the death of the deceased. 
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Act, 1897, it was the personal estate 
alone of the deceased which vested in 
his executor, wlio lias generally been 
called the pereonal representative. Now, 
iiowever, the real estate also vests in the 
executor, and any person who claims 
the same must acquire his title through 
the executor. By section two of the 
Act it is provided that the personal 
representatives of a deceased person 
shall hold the real estate as trustees 
for the persons legally entitled to the 
henetlcial interest in the same, and that 
those persons shall require a legal 
transfer to be made. Section three of 
ihe Act is as follows : — 

(1) At any time after the death of 
the owner of any land, the personal 
representatives may^ assent to any 
devise contained in his will, or may con- 
vey the land to any person entitled ! 
thereto as heir, devisee, or otherwise, ' 
and may make the assent or conveyance 
either subject to a charge for the pay- 
ment of any money which the personal 
representatives are liable to pay, or 
without any such charge ; and on such 
assent or conveyance, subject to a charge 
for all moneys (if any) which the per- 
sonal representatives are liable to pay, 
all liabilities of the personal representa- 
tives in respect of the land shall cease, 
except as to any acts done or contracts 
entered into by them before such assent 
or conveyance, 

(2) At any time after the expiration 
of one year from the death of the owner 
of any land, if his personal representa- 
tives have failed on the request of the 
person entitled to the land to convey 
the land to that person, the court 
xnay, if it thinks fit, on the application 
of that person, and after notice 
to the personal representatives order 
that the conveyance be made, or, in 
the case of registered land, that the 
person so entitled be registered as pro- 
prietor of the land either solely or jointly 
with the personal representatives. 

(3) Where the personal representatives 
of a deceased person are registered as 
proprietors of land on his death, a fee 
shall not be chargeable on any transfer 
of the land by them unless the transfer 
is for valuable consideration. 

(4) The production of an assent in 
the prescribed form by the personal 
representatives of a deceased proprietor 
of registered land shall authorise the 
registrar to register the person named in 
the assent as proprietor of the land. 

Where a man making his will is 
actively engaged in business on his own 


account, he ought to be particularly 
careful to give directions as to his wishes 
in respect of the business., and to indicate 
wliat proportion of his estate is to be 
employed in it. Otherwise executors 
may find themselves personally liable 
for continuing the same. The safest 
plan is to sell the busine.sa, though this 
step should not be hurriedly taken to 
the detriment of the estate. The busi- 
ness is an asset and must not be squan- 
dered. No liability, however, attaches 
in the case of a partner. The death of 
a partner terminates, ipso facto t the 
partnership, and his estate is freed 
from all claims in respect of debts con- 
tracted after his decease. The doctrine 
of holding out does not extend to bind 
the estate of a deceased partner, wdiether 
the creditors of the firm are or are not 
aware of the death of the partner. 

Legacies are not payable until after 
the expiration of a year from the deatli 
of the deceased. But executors are not 
compelled to delay payment for so long 
a period. On the other hand, an ad- 
ministrator would be acting unwisely 
to make any distribution of an intes- 
bate’s estate until a year has expired, 
in the case of legacies payable to infants, 
the money should be paid into court, 
and not to the infant or to his parent, 
unless there is a special direction to that ■ 
effect in the will. 

Executors are jointly responsible 
for the funds which come into their 
bands. They must use prudence in 
dealing with the same, otherwise they 
will render themselves liable for any 
losses which arise. Also an executor 
must not leave the unlimited control 
of the funds comprised in the estate to 
his fellow executor or executors, except 
at his own risk. Executors are just as 
responsible as trustees, and like them 
they are entitled to no remuneration 
for their services, however yaluabio, 
unless there is a special provision as to 
compensation contained in the will. 
The only deductions that are allowed 
to be made are for out-of-pocket ex- 
penses incurred in the executorship. 

EXEQUATUR. (Fr., Ger,, Sp. Mxc- 
'juatur.) ^ ^ 

A term used in international law to 
signify the official recognition of a 
consul or commercial agent given by the 
Government of the country in which 
be is to exercise his functions. It is 
generally issued by the Foreign Office 
of each nation, and may be either a 
separate document with exequatur for 
the first word, or the word itself may 
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D6 simply iinprorised upon the com- 10 47*60 49*76 66 15*37 16'69 

mission under which the consul or agent 11 46*79 48*96 67 14*80 16*06 

holds his office. In England the exe- 12 45*96 48*13 68 14*24 16*45 

quatur of a foreign consul is always 13 45*11 47*30 59 13*68 14*84 

notified in the London Gazette. 14 44*26 46*47 60 13*14 14*24 

EX-INTEREST. {Fr. Sans intirU, Ger. 16 43*41 45*63 61 12*60 13*65 

olme Zinsen^ Sp. Sin inUres.) 16 42*68 44*81 62 12*07 13*08 

Means without interest. 17 41*76 44*00 63 11*56 12*6] 

EX MERO MOTU. Of one’s own 18 40*96 43*21 64 11*05 11*96 

accord. 19 40*17 42*43 65 10*55 11*42 

EX NEVi/. {Wr, Sans droit a^ix actions 20 39*40 41*66 66 10*07 10*00 

notivelleSi Ger. ohns Bezugsrecht auj 21 38*64 40*92 67 9*60 10*39 

fimge Ahtien^ Sin 'privilegio.) 22 37*89 40*18 G8 9*14 9*89 

Without the right to eiaim any new 23 37*15 39*44 69 8*70 9*41 

stock or shares about to be issued. It 24 36*41 38*71 70 8*27 8*95 

sometimes happens that gas, railway, 25 35*68 37*98 71 7*85 8*60 

and water companies, when requiring 26 34*96 37*26 72 7*46 8*07 

more capital, issue a number of new 27 34*24 36*64 73 7*07 7*05 

shares, o:ffering the allotment of them 28 33*62 35*83 74 6*70 7*25 

pro rata to the existing shareholders. 29 32*81 35*11 75 6*34 6*87 

Parties operating in such stock or shares, 30 32*10 34*41 76 6*00 6*61 

therefore, sell their holdings in the 31 31*40 38*70 77 6*68 6*16 

original stock ex new,” if they wish 32 30*71 33*00 78 6*37 6*82 

to retain the privilege of taking the new 33 30*01 32*30 79 6*07 6*60 

shares themselves. 34 29*33 31*60 80 4*79 6*20 

EX OFFICIO, By virtue of office. 36 28*64 30*90 Si 4*51 4*90 

EX PARTE. On behalf of. Any pro- 36 27*96 30*21 82 4*26 4*63 

eeeding that is taken by one party 37 27*29 29*52 S3 4*01 4*37 

when tk© other or others are not present. 38 26*62 28*83 84 3*58 4*12 

EXPECTED TO RANK. (Fr. Fassif 39 25*96 28*16 86 3*66 3*88 

prevu^ Ger. wahrscheinlichA Schuldmasse^ 40 26*30 27*46 86 3*36 3*66 

Sp. Fasivo atiticipado.) 41 24*65 26*78 87 3*17 3*46 

In bankruptcy, the sum of money 42 24*00 26*10 88 2*99 3*26 

which, it is expected, wnll be the actual 43 23*35 25*42 89 2*82 2*08 

amount owing when the estate comes 44 22*71 24*74 90 2*66 2*90 

to be liquidated. 45 22*07 24*06 91 2*61 2*74 

EXPECTATION OF LIFE. (Fr. ExpsctU" Age. Male, Female.. Age, Male, Female, 
tion de vie^ (J&T, die zu erwartende Lehens- 92 2*37 2*58 96 1*90 2*11 

daueTf Sp. Fxpeciativa de vida.) 93 2*24 2*44 97 1*81 2*03 

This signifies the average after-life- 94 2*12 2*30 98 1*72 1*83 

time of a person of a given age, the 95 2*01 2*17 99 1*66 1*73 

calculation being made from statistics 100 1*61 1*62 

collected during the given nun*iber of years EXPORTATION. (Fr. Fxporiaiion^ 

The expectation of life is of use in sortie^ Ger. Ausjuhr^ Sp. Exportacion.) 

actuarial calculations, and also to a The act of sending commodities out 
certain extent in estimating the values of one country into another, 
of life aimuities and the amounts of life ' EXPORTERS, (Fr. Exportateurs, Ger. 
Insurance pxennums. ^ Exporieure, Sp, Exportadores,) 

The 'following table gives the mean The persons who are engaged in send- 
after-lifetime, or expectation of life, ing goods to foreign countries, 
of people in the United, Kingdom, based EXPORTS. {Ev, Marchandises exporiees, 
upon the death returns of 1870-80. Ger. Ausfuhrgiiier, Sp. Exporiaciones,) 

Age, Male, Female. Age, Male, Female, The goods sent out of a country in 
0 41*36 44*62 46 21*44 23*38 commerce. 

'' h'- in*?? sift 22*71 The greater part of British exports 

2 60*14 62 “22 48 20*18 22*03 consists of cotton and woollen goods. 

? 21*36 Most of the cotton goods are made in 

; ^ 18*93 20*68 South Lancashire, the mills there em- 

‘ft ploying more than half a million opera- 

^ ^ ml? tfives. Woollen goods are manufactured 

ft la in the West Bicfing of Yorkshire, in the 

•Q m i? rn*“f 'rf Jf ’S! JT?? ^ost of England, arxd in Wales, the num- 

9 48*37 o0‘o3 o6 16*96 lr33 ber of nersons occunied in the industrv 
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being. more than a quarter of a inilUoii. 
Metal goods and machinery are next 
in order of value. 

Of natural products, the only export of 
consequence is coal. 

EX- SHIP. (Fr. Franco jusqu'au de< 
barquement, Ger. ah ScMff, Sp. A bordo.) 

This signifies that goods are sold free 
out of the ship, tlie purchaser providing 
the means of rem. val, and the vendor’s 
responsibility ceasing as soon as the 
goods leave tlie ship’s side, 

EX- WAREHOUSE. (Fi\ Franco jusqu^ 
au depot, Ger. ab Speicher, Sp. Fn al- 
macen.) 

When goods ai'e sold thus, the pur- 
chaser must provide means of convey- 
ance from tlie warehouse door. 

F. This letter occurs in the following 
abbreviations : — 

F.A,A., Free of all average. 

If.A.S., Free alongside ship. 

F.O.B., Free on board. 

F.G.A., Free of general average. 

F.P.A., Free of particular average. 

FACE VALUE. {Fr. Valeiir nominale, 
Ger, Nennweri, Nominalweri, Sp. Begun 
valor.) 

The nominal value written or printed 
upon the face of the bonds, notes, stock 
certificates, debentures, or other similar 
documents indicating their par value, 
that is, the amount for which they are 
issued. The face value is frequently 
very different from the market value, 
which may be higher or lower than the 
face value, at a premium or at a dis- 
count. 

FACTOR. (Fr. Agent, Facteur, Ger. 
Agent, Fakior, Sp. Factor, Agente.) 

A person who buys or sells goods 
fur another, but carries on the business 
in his own name, and not in the name 
of his principal. A factor differs from 
a broker in that his authority is of a 
wider description, and in addition, he 
has genei'ally possession of the goods 
with which he deals. When a factor is 
employed to dispose of a cargo wliich 
he accompanies on a voyage he is called 
a supercargo. 

A factor being an agent, the authority 
conferred upon him is fixed by the con- 
tract of agency at the commencement 
of his employment. But much is left 
to usage and custom, and the usages 
and custonis vary in the different mar- 
kets in which the factor deals. Tliese 
bind the principal in his dealings with 
his agent, unless expressly excluded, and 
they are always binding upon the prin- 
cipal at the instance of third parties. 
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As a security for the payment of his 
charges, a factor has a lien upon the 
goods entrusted to him in the course of 
his business. 

The law with respect to factors has 
been codified by the statute passed in 
1889. This Act is the result of a long 
struggle between the mercantile com- 
munity on one hand , and the principles 
of the common law on the otlier. The 
general rule of the common law is 
that no one can transfer to anothei' 
person a better title to goods, etc., 
than that which he hirnself pos- 
sesses., This was found to work in- 
juriously, and merchants and bankers 
contended that, in the interests of com- 
merce, if a person was put or left in 
possession of goods or documents of 
title, he ought, as regards innocent third 
parties, to be treated as the owner of the 
goods, and that innocent transferees 
for value ought to obtain a good title 
to them. The Factors Act has practi- 
cally made this the law of the land, and 
has extended protection to dealings, in 
the way of sales, pledges, etc., between 
what are known as mercantile, agents 
and third parties. It follows, therefore, 
that a purchaser who deals with a mer- 
cantile agent or factor, and who has no 
reason to suspect and does not know 
that the authority of such person is 
limited, obtains a perfectly good title 
bo anything which he buys in the ordin- 
ary course of business. 

The following are the provisions of 
the Act : — 

1, (1) The expression mercantile 
agent shall mean a mercantile agent 
having in the customary course of his 
business as such agent authority either 
to sell goods, or to consign goods for the 
purpose of sale, or to buy goods, or to 
raise money on the security of goods. 

(2} A person shall be deemed to be 
tn possession of goods or of the docu- 
ments of title to goods, where the goods 
or documents are in his actual custody 
or are held by any other, person subject 
to his control or for him or on his be- 
half. 

(3) The expression goods shall include 
wares and merchandise. 

(4) The expression document of title 
shall include any bill of lading, dock 
warrant, warehouse-keeper’s certificate, 
and warrant or. order for the delivery 
of goods, and any other document used 
in- the ordinary course of business as 
proof of the possession or control of 
goods, or autliorising or purporting 
to, authorise either by indorsement or 



BUSINESS man’s guide. 


Fac] 


BUSINESS MAN S GUmE. 


[Fac 


disposition thereof, or under any agree- 
ment for sale, pledge, or other dispo- 
sition thcj’eof, to any person receiving 
the same in good faith and without 
notice of any lien or other right of the 
original seller in respect of the goods, 
shall have the same eifect as if the person 
making the delivery or transfer were a 
mercantile agent in possession of the 
goods or documents of title with the 
consent of the owner. 

10. Whore a document of title to 
goods has been lawfully transferred 
to a person as a buyer or owner of the 
goods, and that person transfers the 
document to a person who takes the 
document in good faith and for valuable 
consideration, the last-mentioned trans- 
fer shall have the same effect for de- 
feating any vendor’s lien or right of 
stoppage in transitu as the transfer of a 
bill of lading has for defeating the right 
of stoppage in transitu. 

11. For the purposes of this Act, the 
transfer of a document may be by in- 
dorsement, or where the document is by 
custom or by its express terms transfer- 
able by delivery, or makes the goods 
deliverable to the bearer, then by de- 
livery. 

12. (1) Nothing in this Act shall 
authorise an agent to exceed or depart 
from his authority as between himself 
and his principal, or exempt him from 
any liabilitj?', civil or criminal, for so doing. 

(2) Nothing in this Act shall prevent 
the owner of goods from recovering the 
goods from an agent or his trustee in 
bankruptcy at any time before the sale 
or f>i<3dge thereof, or shall prevent the 
owner of goods pledged by an agent from 
having the right to redeem the goods 
at any time before the sale thereof, on 
satisfying the claim for which the goods 
were pledged, and paying to the agent, 
if by him required, any money in respect 
of which the agent would by law be en- 
titled to retain the goods or the docu- 
ments of title thereto, or any of them, 
by way of lien as against the owner, 
or from recovering from any person witli 
whom the goods have been pledged 
any balance of money remaining in his 
hands as the produce of the sale of the 
goods after deducting the amount of his 
lien. 

(3) Nothing in this Act shall prevent 
the owner of goods sold by an agent 
from recovering from the buyer the 
price agi’eed to be paid for the same, or 
any part of that price, subject to any 
right of set-off on the part of the buyer 
against the agent. 


13. The provisions of this Act shall 
be construed in axnplifieation and not in 
derogation of the powers exercisable by 
an agent independently of this Act. 

The Factors Act was extended to 
Scotland in 1890, subject to the follow- 
ing provisions : — 

(1) The expression lien shall mean 
and include right of retention ; the ex- 
pression vendor’s lien shall mean and 
include any right of retention competent 
to the original owner or vendor ; and 
the expression set-off shall mean and in- 
i elude compensation. 

I (2) In the application of section five 
I of the Act, a sale, pledge, or other 
I disposition of goods shall not be valid 
unless made for valuable consideration. 

The remuneration paid to a factor 
for his work and labour is fixed by the 
agreement between the principal and 
the factor. It generally takes the form 
of a percentage commission, and is known 
as factorage. 

FACTORY AND WORKSHOP ACT, 1901. 
This is the most recent Act passed to 
regulate all matters connected with 
factories and workshops. It is a con- 
solidation, with amendments, of all 
previous legislation respecting both. 
The Act is extremely elaborate, and the 
duty of carrying out its provisions is 
entrusted to a staff of inspectors, seven 
of whom are women, under the direct 
control oi the Home Office. These in- 
spectors have full powers of entry to any 
factory or workshop or school whore 
factory children are being educated. 
They may also demand the production 
of registers and documents which 
are required to be kept in accordance 
with the Act, and they are empowered 
to take all legal proceedings for the 
enforcement of the duties imposed upon 
the occupiers or owners of the factories 
and workshops which come within the 
scope of the Act. The inspectors have 
a further duty imposed upon them of 
appointing surgeons for their districts, 
whose province it is to investigate acci- 
dents and to examine young persons and 
children, and to issue certificates of 
fitness for employment. A factory or 
workshop which does xiot fall within 
the Act is generally under the direction , 
and control of the local authorities, 
so far as the . regulation and conduct of 
the same are ■ concerned, to the same 
extent that factories and workshops are 
under the control and superintendence 
of inspectors by reason of the Act, 

The following are the main provisions 
of ; the Act, In the main the order of 

V, : 
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dealing with the difiterent matter^ re- 
lating to factories and workshops is 
the same as in the Act itself, though for 
the sake of convenience the definitions 
of factories, and workshops, as well as 
some general definitions, are placed at 
the beginning instead of at the end. 

Factories and Workshops. Factories 
are divided into two classes, textile 
and non-textile. 

(a) Textile factories. 

These ineaii any premises wherein or 
within the close or curtilage of which 
steam, water, or other mechanical 
power, is used to move or work any 
machinery employed in preparing, manu- 
facturing, or finishing, or in any process 
incidciit to the manufacture of cotton, 
wool, hair, silk, flax, hemp, jute, tow, 
china-glass, cocoa-nut fibre, or other like 
material, either sej^arately or mixed 
together, or mixed vdth any other 
material, or any fabric made thereof ; 
blit print works, bleaching and dyeing 
W’orks, Jace warehouses, paper mills, 
flax scutch mills, rope works, and hat 
works are not deemed to be textile 
factories. 

{h) Non-textile factories. 

These include 

(1) Print works, that is to say, 
any premises in which any per- , 
sons are employed to print figures, 
patterns, or designs upon any cotton, 
linen, woollen, worsted, or silken yarn, 
or upon any woven or felted fabric not 
being paper ; 

(2) Bleaching and dyeing wmrks, that 
Is to say, any premises in which the pro- 
cesses of bleaching, beetling, dyeing, 
calendering, finishing, hooking, lapping, 
and making up and packing any yarn 
or cloth of any material, or the dressing 
or finishing of lace, ox* any one or more 
of such processes, or any process inci- 
dental thereto, are or is carried on ; 

(S) Earthenware works, that is to 
say, any place in which persons \rork 
for hire ’in making or assisting in making, 
finishing, or assisting in finishing 
earthenware or china of any descrip 
tion, except bricks and tiles not being 
ornamental tiles ; 

(4) Lucifer-match works, that is to 
say, any place in which persons work 
for hire in making iucifer matches, or 
in mixing the chemical materials for . 
making them, or in any process inci- 
dental to making lueifer matches, except 
the cutting of the wood ; 

(5) Percussion-cap wrorks, that is to ; 
say, any place in which persons work 
for hire in making percussion caps, or | 


in mixing or storing the chemical 
materials for making them, or in any 
process incidental to making per- 
cussion caps ; 

(6) Cartridge works, that is to say, 
any place in which persons work for hire 
in making cartridges, or in any process 
incidental to making cartridges, except 
the manufacture of tlie paper or other 
material that is used in making the eases 

I of the cartridges ; 

(7) Paper-staining w'orks, that is to 
say, any place in which persons xvork 
for hire in printing a pattern in colours 
upon sheets of paper, either by blocks 
applied by hand, or by rollers worked 
by steam, water, or other mechanical 
power ; 

(8) F’ustian-cutting works, that is to 
say, any place in which persons w'ork 
for hire in fustian cutting ; 

(9) Blast furnaces, that is to say, any 
blast furnace or other furnace or pre- 
mises in or on which the process of 
smelting or otherwise obtaining any 
metal from the ores is carried on ; 

(10) Copper mills ; 

(11) Iron mills, that is to say, any 
mill, forge, or other premises, in or on 
which any process is carried on for con- 
verting iron into malleable ii'on, ^ steel, 
or tin plate, or for otherwise making or 
converting steel ; 

{ 12) Foundries, that is to say, iron 
foundries, copper foundries, brass foun- 
dries, and other premises or places in 
which the process of founding or casting 
any metal is carried 'on ; except any 
premises or places in which such process 
is carried on by not more than five 
persons and as subsidiary to the repair 
or completion of some other work ; 

(13) Metal and india-rubber works, 
that is to say, any premises in which 
steam, water or other mechanical power 
is used for moving machinery employed 
in the manufacture of machinery, or in 
the manufacture of any article of metal 
ibot being machinery, or in the manu- 
facture of india-rubber or gutta-percha, 
or of articles made wholly or partially 
of india-rubber or gutta-percha ; 

(14) Paper mills, that is to say, any 
premises in which the manufacture of 
paper is carried on ; 

(15) Glass works, that is to say, any 
premises in which the manufacture of 
glass is carried on ; 

(16) Tobacco factories, that is to say, 
any premises in which the manufacture 
of tobacco is carried on ; 

(17) Letter-press printing works, that 
is to say., any premises in which the 
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process of letter -press printing is carried 
on ; 

(18) Bookbinding works, that is to 
sa.y, any premises in which the process 
of bookbinding is carried on ; 

(19) Flax scutch mills ; 

(20) Electrical stations, that is to say, 
any premises or that part of any pre- 
mises in which electrical energy is 
generated or transformed for the purpose 
of supply by way of trade, or for the 
lighting of any street, public place, or 
public building, or of any hotel, or of 
any railway, mine, or other industrial 
undertaking. 

The following are also non -textile 
factories if steam, water, or other me- 
chanical power is used in aid of the 
manufacturing process carried on in tiiern, 

(1) Hat works, that is to sa5^ any 
premises -in which the manufacture 
of hats or any process incidental to their 
manufacture is carried on ; 

(2) Bope works, that is to say, any 
premises being a ropery, ropewalk, or 
rope work, in which is carried on the 
laying or twisting or other process of 
preparing or finishing the lines, twines, 
cords, or ropes, and in wliich machinery 
moved by steam, water, or other me- 
chanical power is not used for drawing 
or spinning the fibres of flax, hemp, 
jute, or towj and which has no internal 
communication with any buildings or 
premises joining or forming part of a 
textile factory, except such communica- 
tion as is necessary for the transmission 
of povyer ; 

Bakehouses, that is to say, any places 
in which are baked bread] biscuits, or 
confectionery from the baking or the 
selling of which a profit is derived ; 

(4) Lace warehouses, that is to say, 
any premises, room, or place not in- 
cluded in bleaching and dyeing works 
a.s hereinbefore defined, in which persons 
are employed upon any manufacturing 
process or handicraft in relation to lace, 
subsequent to the making of lace upon 
a lace machine moved by steam, water, 
or other mechanical power ; 

(5) Shipbuilding yards, that is to say, 
any premises in which any ships, boats, 
or vessels used in navigation are made, 
finished or repaired ; 

(6) Quarries, that is to say, any place, 
not being a mine, in which persons work 
in getting slate, s^one, coprolites, or other 
minerals ; 

(7) Bit banks ; 

(8) Dry cleaning, carpet beating, and 
bottle washing works. 

(9) Places where manual labour is 


exercised by way of trade in altering, 
repairing, finishing, or adapting for sale 
any article. 

(c) Workshop. 

Where the steam, water, or other 
mechanical power which makes the 
premises a factory is absent, the place 
is termed a workshop. 

General Defimtions . — The expression 
child means a person who is under the 
age of fourteen years, and who has not, 
being of the age of thirteen years, ob- 
tained the certificate of prohcioney or 
attendance at school ; 

The expression machinery includes 
any driving strap or band ; 

The expression mill-gearing compre- 
hends every shaft, whether upright, 
oblique, or horizontal, and every -svliecl, 
drum, or pulley, or other appliance by 
which the motion of the first moving 
power is communicated to any machine 
appertaining to a manufacturing pro- 
cess ; 

The expression night means the period 
between nine o’clock in the evening and 
six o’clock in the succeeding morning ; 

The expression parent means a parent 
.or guardian of, or person having the 
legal custody of, or the control over, 
or having direct benefit from the wages 
of, a young person or child ; 

The expression prescribed means 
prescribed for the time being by the 
Secretary of State ; 

The expression process includes the 
us© of any locomotive. 

The expression week means the period 
between midnight on Saturday night . 
and midnight oh the succeeding Saturday 
night ; 

The expression woman means a 
woman of the age of eighteen, years and 
upwards ; 

The expression young person moans 
a person who has ceased^ to be a child 
and is under the age of eighteen years. 

Health . — The requirements of the Act 
as to health as well as to safety apply 
to all factories and workshops except 
those in which male adults are ex- 
clusively employed. They must be 
maintained in a cleanly state, and kept 
free from effluvia arising from defective 
drains or other nuisances. For the 
: purpose of securing cleanliness, all the 
I inside walls of the rooms, ceilings, 
passages, and staircases must be lime- 
washed every fourteen months or painted 
once in seven years. 

Overcrowding must be avoided, afid 
a factory or workshop is deemed to be 
, overcrowded if there is less than 260 
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cubic feet of space allowed for every 
person employed during ordinary times, 
or 400 cubic foot during overtime. This 
sx^ace allowance may be increased by 
order if any other artificial light than 
the electric light is used. A notice must 
be put up specifying the number of 
persons eniT>loyed in each room of the 
factory or workshop. The ventilation 
must 1)6 of such a character as to render 
harmless, so far as is practicable, all 
the gases, vapours, dust, or other im- 
purities generated in the course of the 
manufacturing processes carried on that 
may be injurious to health. If the floors 
are" likely to become wet, there must be 
a x)i'ux>e,r system of drainage. There 
must also be suitable sanitary accom- 
modation for each sex. It is the duty 
of the inspector to see that these re- 
quirements are satisfied, though the 
Secretary of State may by a special 
order modify some of them in x:)articular 
cases. 

Safety . — All machinery must be fenced 
in, and" the fencing must be maintained 
in an efficient state. Steam boilers 
must have a proper safety valve and 
steam gauge attached to them, and they 
must be examined by a competent per- 
son once every fourteen months.^ Self- 
acting machines are the subject ^ of 
special regulations, set out in section 
twelve of the Act, No child is allowed 
to clean machinery in motion, and a 
young person may not clean any dan- 
gerous x:)art of machinery so long as it 
is in motion. Means of escape in case 
of fire must be provided, and always 
maintained in good condition and free 
from obstruction. The doors ^ must 
open easily from the inside, and in the 
base of new factories they must open 
outwards. A court of summary juris- 
diction may prohibit the use of ma- 
chinery or plant wdiich is dangerous to 
life or limb in any factory or workshop, 
on the complaint of an inspector, and 
may close a factory or a workshop which 
is in an imhealthy or dangerous con- 
dition, 

.4 ccitfen/*'.-— Notice of any accident 
causing loss of life or serious injury 
is to be sent to the district inspector 
and to the certifying surgeon, A full 
investigation of the same is to be made, 
and a report x^repared as to the circum- 
stances of the whole affair. 

Bmfloyment . — The regulations as to 
the hours of employment have reference 
to women, yoxmg persons, and children 
only. They do not apply to male 
adults. Notices clearly setting out the 


hours of labour and the time allotted 
for meals are to be affixed in the fac- 
tories and workshops. Meals are not 
to be taken in the rooms wdiere work is 
carried on. No Sunday work is allowed 
except in the case of Jews. The usual 
public holidays are to be observed, or 
other days granted instead thcjreof. 

In textile factories, and in 
bleaching, and dyeing works, the hours 
of employment for women and young 
persons, on all days except vSaturdays, 
may be between 6 a.m. and 6 p.m., or 
between 7 a.m. and 7 p.m. Two hours 
are to be devoted to meals, of which one 
hour must be before 3 p.m. On_ Sfitur- 
days, if work begins at 6 a.m., it is to 
end at mid-day for enq^loyment in any 
manufacturing 

p.m. for any other emx:)loyment, though 
half-an-hour is to be deducteti from each 
of these times if less than one liour is 
allowed for meals. In any case tliero 
must be an allow-ance of half-an-hour. 
When work begins at 7 a.m. it to 
finish at 12.30 or 1 p.m. under similar 
circumstances, half-an-iiour being allowed 
for meals. 

In non-textile factories and work- 
shojDS, the daily hours, except Saturdays, 
are fixed as commencing at 6, 7, or 8 a.m., 
and finishing at 6, 7, or 8 p.m., with an 
allowance of hours for meals, one 
hour of which must be before 3 p.m. 
On Saturdays, the hours are fixed as 
between 6, 7, and 8 a.m., and 2, 3, and 
4 p.m., with half-an-hour’s allowance 
for meals. If the period of employment 
on any one day of the week is not more 
than eight hours, Saturday’s period 
may be from 6 a.m. to 4 with an 

interval of two hours for meals. 

Children can only be employed on 
the system of morning and afternoon 
sets, or on alternate days._ The mini- 
mum age for employment in a factory 
or workshop is twelve years. 

There are many exceptions to the 
general rules and regulations as to the 
hours of erni)ioyment, X’^-rticulars of 
which must be obtained from the Act 
itself. 

Overtime may be worked by women 
employed in non -textile factories and 
workshops to the extent of two hours 
daily or three days in any one week, or 
thirty days in any one year, an allowance 
of two hours being made for meals 
instead of an hour and a half, of which 
half-an-hour must be after 5 p.m. This 
rule may be extended by a special order 
• of the Secretary of State, either gener- 
ally or under special circumstances. 


2i8 


Fac] 


BUSINESS MANl’S GUIDE. 


[Fac 


As to night work, a male young 
person of fourteen years of age may be 
employed in blast furnaces, iron mills, 
letter-press printing w^orks a,nd paper , 
mills. The period of employment is 
not to exceed twelve consecutive hours, 
nor must there have been employment 
during the preceding twelve hours. 
There must likewise be no employment 
during the succeeding twelve hours. 
Night work is not allowed on more than 
six nights, or in the case of blast furnaces 
and paper mills, seven nights in any two 
consecutive weeljs. If the night em- 
ployment is in glass works, the total 
period must not exceed sixty hours in 
any one week. In a factory or work- 
.shop where newspaper printing is carried 
Oil, a male young person of sixteen years 
<if age may be employed on two nights 
a week, but not for any longer consecu- 
tive period than twelve hours. 

Notification must be made to the 
district inspector by the owner or occu- 
pier of a factory or workshop, if it is 
intended to take advantage of any of the 
exceptions of the Act to work overtime, 
or to utilise the night labour of a male 
young person under sixteen years of age. 

No woman is allowed to work in a 
factory or workshop within four weeks 
of childbirth, and no person under six- 
teen years of age is to be employed 
unless the certifying surgeon has granted 
him or her a certificate of fitness. 

Bducation . — Children employed in fac- 
tories Or workshops must attend some 
recognised efficient school, excent those 
over the age of thirteen years who have 
obtained an educational certificate* 
Where the employment is on the morn- 
ing or afternoon set system, one attend- 
ance per day must be made, and where 
it is on the alternate day system, two 
attendances must be made* on each work- 
day preceding each day of employment. 

Dangerous and Unhealthy Industries , — 
There are certain trades and industries 
which are specifically regulated by the 
Act, but a wide discretion is given to the 
Secretary of State as to the classification 
of other industries as dangerous, and as 
to the imposition of regulations concern- 
ing them. There is no general disposi- 
tion on the part of the legislature to 
extend their protection beyond women, 
young persons, and children. Male 
adults are left to contract as they choose, 
unless a special exception is made in their 
favour. In some industries young per- 
sons and children are altogether ex- 
cluded from employment, and in, all 
cases where there is risk of danger or 


the conditions are unhealthy, stiiogent 
regulations are imposed as to washing 
accommodation and ventilation. In 
addition, any medical practitioner who 
visits a patient suffering from lead, 
phosphorus, arsenical, or mercurial 
poisoning, or anthrax, which has been 
contracted in any factory or workshop, 
must notify the same to the Home Office, 
to the district inspector, and to the 
certifying surgeon. These matters are 
fully dealt with in sections 73 to 86 of 
the Act. 

Special Modifications and Extensions, 
—The fifth part of the Act deals with 
tenement factories, cotton cloth fac- 
tories, bakehouses, laundries, docks, etc., 
from the provisions of which there is no 
exemption on the ground of men alone 
I being employed in or about them, 
j (a) Tenement factories. This is the 
i name given to those factories in which 
mechanical power is supplied from some 
common source to the different manu- 
facturing processes carried on in the 
same building. For the purposes of tlie 
Act all buildings so supplied and situated 
within the same close or curtilage are 
treated as one building. The owner 
j of the whole building, wdietlier he is one 
of the occupiers or not, is responsible for 
the observance of the regulations as to 
cleanliness, over-cro%vdi ng, ventilation, 
fencing of machinery, prevention of in- 
halation of impurities, and the affixing 
ot notices and orders. Special pre- 
cautions are required to be taken in those 
tenement factories in which tlie grinding 
of cutlery is carried on, and arrange,ments 
must bo made by which there is in- 
stantaneous communication between 
the various rooms and with the engine- 
room and the boiler-house. 

(6) Cotton cloth factories. In tJieso 
factories atmospheric humidity is arti- 
ficially produced. Sections 90 to 96 
and the fourth schedule of the Act deal 
with the temperature and humidity 
that are to be allowed, though the 
Seex'etary of State is empowered to make 
alterations in the same from lime to time. 
For the protection of health there arc 
minute regulations as to the sources of 
supplies of water, the sizes of steam - 
pipes and their covering, and the ar- 
rangements for ventilation. 

(c) Bakehouses. No place or building 
of an insanitary character, nor any pipe 
or di*am connecting with the same, must 
communicate with any part of a bake- 
house. Underground bakehouses are 
forbidden, ^ except those certified to be 
, in a fit condition and constructed before 
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1902. (An iindergroimcl bakehouse ’ is 
one of which the floors are more than 
three feet below the level of the street.) 
No part of a building on the same level 
tis a bakehouse may be used for sleeping 
accommodation miless it is effectually 
separated from the bakehouse by a par- 
tition extending from the floor to the 
ceiling, and has an external glazed 
window which can be opened for venti- 
lation. The interior of every bake- 
house must be either lime-washed every 
six months, or painted or varnished 
every seven years, and in the latter case 
the "paint or varnish must be washed 
©very six months. The provisions of 
the Act as to retail bakehouses are en- 
forced by the district council, and not 
by the factory inspector, 

(ri) Laundiios. In every laundry 
carried on by way of trade or for the 
purpose of gain, the Act provides as 
follows : — 

(1) (a) The period of employment, 
exclusive of meal hours and absence 
from work, shall not exceed, for women 
fourteen hours, for young persons twelve 
hours, and for children ten hours in any 
consecutive twenty-four hours ; nor a 
total for w'omen and young persons of 
sixty hours, and for children of thirty ^ 
hours, in any one w^eek, in addition to 
such overtime as may be allowed in the 
ease of women. 

(6) A woman, young person, or child 
must not be employed continuously for 
niore than five hours without an interval 
of at least half-an-hour for a meal. 

(c) Women, young persons, and oliil- 
dren employed in the laundry shall have 
allowed to them the same holidays as are 
allowed to women, young persons, and 
children employed in a factory or work- 
shop under tins Act. 

[a] So far as regards provisions with 
respect to health and safety, accidents, 
education of children, notice of occupa- 
tion of a factory or workshop, the 
affixing of abstracts and notices and the 
matters to be specified in those notices 
(so far as they apply to latmdries), 
powers of inspectors, fines, and legffi 
proceedings for any failiu’e to comply 
with the provisions of this section, this 
Act shall have effect as if every laundry 
in which steam, water, or other meohani- 
cal power is used in aid of the laundry 
process were a factory, and every other 
laundry w’'ere a workshop, and as if every 
occupier of a laundry were the occupier 
of a factory or of a workshop. 

ie) The notice to be affixed in the 
laundry shall specify the period of 


j employment and the times for meals, 

I but the period and times so specified 
may be varied before the beginning of 
employment on any day, 

(/) The provisions of this Act pro- 
hibiting the employment of women 
within four weeks after childbirth, and 
of children under the age of twelve 
years, shall apply to the laundry in like 
manner as to a factory or workshop. 

(2) Women employed in laundries 
may work overtime, subject to the 
following conditions, namely : — 

(а) A woman must not work more 
than fourteen hours in any day ; and 

(б) The overtime worked must not 
exceed two hours in any day ; and 

(c) Overtime must not be worked on 
more than three days^ in any week or 
more than thirty days in any year ; and 

{d) The requirements of section sixty 
of this Act with respect to notices must 
be observed. 

(3) In the case of every laundry 
worked by steam, water, or other me- 
chanical power — 

(a) A fan or other means of a proper 
construction must be provided, main- 
tained, and used for regulating the 
temperature in every ironing-room, and 
for carrying away the steam in every 
washhouse in the laundry ; and 

(b) All stoves for heating irons must 
be sufficiently separated frorn any iron- 
ing-room. and gas-irons emitting any 
noxious fumes must not be used ; and ; 

(c) The floors must be kept in good 
condition and drained in such manner 
as will allow the water to flow off freely. ■ 

A iaundxy in which these provisions 
are contravened shall be deemed to be 
a factory not kept in conformity with 
this Act. 

(4) Nothing in this section shall apply 
to any laundry in which tlie only persons 
employed are — 

(a) Inmates of any prison, reforma- 
tory, or industrial school, or other insti- 
tution for the time being subject to 
inspection under any Act other than this 
Act ; or 

(b) Inmates of an institution con- 
ducted in good faith for religio^is or 
charitable puri>oses ; or 

(c) Members of the same family 
dwelling there, 

or in which not more than two persons 
dwelling elsewhere are employed. 

Docks. — Docks, wharves, qtiays, ware- 
houses connected with them, buildings 
for the construction of which _ machinery 
is temporarily used, and railway lines 
and sidings used in connection with a 
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factory or a workshop, are classed as employed during that week in the 
factories for the purposes of the Act, morning, or on Saturday afternoon il 

and tlio provisions and regulations as to employed during the week in the after- 

accidents, dangoi-ous trades, and the noon. ' Continuous employment beyimd 

powers of inspect<.)i’s apply to each. five hours without an ijiterval for meals 

Home Work. — In tlie case of persons is forbidden, and attendance at school 

employed in such classes of work as is compulsory unless a certificate of ex- 

inay^ from time to time be specified by emption has been granted, 

special order of the Secretary of State, The provisions of the Act do not 
the oceupior of every factory" and work- apply to domestic workshops in which 
shop and every contractor employed by the only industries carried on are straw 
him is required to keep lists showing the plaiting, pillow-lace making, glove ma- 
names and addresses of all persons king, or the making, altering, repairing, 
directly employed by him in the business ornamenting, finishing, or adapting 
of the facfcoi‘y or Trorkshop outside the for sale of any article which is not the 
same, and the places where they work, regular and principal means of ih^eiihood 
and to send copies of the lists to the of the family. 

local district council on or before Febru- IParticulars of 'Work and Wages. — In 
ary I and August i of each year. If every textile factory the occupier is 
notieo is given to the occupier of a factory required to give patdiculars of the work 
or woi'k.siiop by the local district council don© and of the rate of wages to be 
that any of these places outside the given to each piece worker, in order to 
factory or workshop is injurious or enable such worker to compute the total 
dangerous to health, no further work amount of wages due to liirn. This may 
must be given out_ to be done there. also be extended, by special order, to 
This provision applies to the_ following non- textile factories and wor]vslio]!S, and 
classes of work : making, repairing, and also to domestic factories and workshops, 
cleaning of wearing apparel ; the making. But . where the persons employed are 
ornarnentirig, and finishing of lace, lace ' men only, this portion of the Act does 
curtains, and nets ; cabinet and furniture not apply, 
making; upholstery work; the making Notices, Registers, and 
of electro-plate and files ; and fur pulling. Great importance is attached to this 
Wearing apparel must not be given out, portion of the Act. The sections dealing 
r-o be made, cleaned, or repaired in suiy with them are therefore given in full 
places in wdiich an inmate is sufiering 1^7, (I) Every person shall, within 
from scarlet fever ^ or small -pox. The one month after he begins to occupy 
local district council may also make an a factory or workshop, serve on the in- 
order forbidding any work to be given spector for the district a wultten notice 
out to any person living or working in a containing tlie name of the factory or 
house in which there is a person huEgv- workshop, the place where it is situate, 
ing from any infectious disease. the address to which he desires his letters 

A x^rivate dwelling-house becomes a to b© addressed, the nature of the work, 
ilomestic factory or workshox> tjy reason tlie nature and amount of the moving 
of the work carried on there by the ; power therein, and tlie naTue of the x>or- 
members of the family, oven when there , gpn or firm under wdiich the business of 
is no mechanical power made use of. the factory or worksliox> is to be carried 
The Act -regulates the hours of employ. , on. 

ment as far as young persons and ohil* (2) In the event of a contravention 
dren are concerned as follows : — of ' this section by the occupier of a 

(а) No young may be em- , factory or workshop, he shall be liable 

ployed except between 6 a.m, and 9 p.m. to a fine not exceeding five pounds: 

on any week-day, nor after 4 p.m. on (3) Where an insx>ector receives notice 
Saturdays. The allowance for meal in pursuance of this section with resx>ect 
times is two and a half hours on Satur- to- a workshop, he shall forthwith for- 
days, and four and a half on each of ward the notice to the district council 
the other days of the week. of the district in which the workshop is 

(б) No child may be employed excejit situate, 

netween 6 a.m. and 1 p.m., or 1 p.m. 128. (1) There shall be affixed at -the 
and 8 p.m. ^ On Saturdays the last- entrance of every factory and workshop, 

bamed hour is reduced to 4 j).m. A- and in such other parts thereof as an 
child must not be employed in successive inspector for the time - being directs, and 
weeks during the same one of the above be constantly kept so affixed in the pre- 
periods, nor on Saturday if he has been , scribed form and in such position as to be 
15— (1420) S2I : 


Fac] 


■BUSINESS man’s GUIDE. 


[Fal 


easily read by fche persons employed 
in the fjictory or workshop — 

(a) The prescribed abtract of this 
Act ; and 

(d) A iiotice of the name and address 
of the prescribed in.spector ; and 

{c) A notice of the name and address 
of the certifying surgeon for tlie district ; 
and ■ 

(d) A notice of the clock (if any) by 
which the period of employment and 
times fur meals in the factory or work- 
shop are regulated ; and 

{aj E^^ery notice and document re- 
quired by tliis Act to be affixed in the 
factory or workshop. 

(2) In the event of a contravention of 
this section in a factory or workshop, 
the occupier of the factory or workshop 
shall bo liable to a fine not ■ exceeding 
forty shillings. 

129. (1) in every factory and ymrk- 
shop there shall be kept a register, 
called the general register, showing in 
the prescribed form the prescribed par- 
ticulars as to — 

(а) The children and young persons 
employed in the factory or workshop ; 
and 

(б) The lime -washing of the factory 
or workshop ; and 

(c) ’ Every accident in the factory or 
workshop of which notice is required to 
be sent to an inspector ; and 

(d) Every special exception of which 
the occupier of the factory or workshop 
avails himself ; and 

(e) Such other matters as may be pre- 
scribed, 

(2) Where any entry is required by 
this Act to be made in the general 
register, the^entiy made by the occupier 
of a factory dr workshop or on his behalf 
shall, as against him, be admissible 
as primd facie evidence of the facts 
therein stated, and the failure to make 
any entry so required •with respect to the 
observance of any provision of this Act 
shall be admissible as primd facie evi- 
dence gbhat that provision has not been 
observed. 

(3) The register shall at all reasonable 
times be open to inspection by, the 
certifying surgeon of the district. 

(4) The occupier of a factory or work- 
shop .shall .send to an inspector' such 
extracts from the general register as the ' 
inspector from time to time requires for 
the execution of his duties under this Act. 

(5) If in any factory or workshop any 
requirement of this section is not com- 
plied with, the occupier shall be liable 
to a fine not exceeding five poundisi* ■ . , 


, 130. (1) The occupier of every factory 
or workshop shall, on or before such days 
as the Secretary of State may direct, at 
intervals of not less than one nor more 
than three years, send to tlie Chief In- 
spector of Factories a correct return 
specifying, with respect to such day 
or days, or such period as the b'ecretaiy 
of State may direct, the nnrnl.ier of 
persons employed in the factory or 
workshop, with such pariicuiai’s as to 
the age, sex, and occupation of the per- 
sons employed as the Secretary of Slate 
may direct, and in default of conqriying 
with this section shall be liable to a fine 
not exceeding ten pounds. 

(2) The occupier of any place to which 
any of the provisions of this Act apply 
shall, if so required by the Secretary of 
State, make to the Chief Inspector of Fac- 
tories a like return as is required to be 
made by this section, and snail be liable 
to a like fine for default in compliance 
with the requirement. 

■ 131. Every district council shall keep 
a register of all workshops situate 
within their district. 

132. The medical officer of health 
of every district council shall, in his 
annual report to them, report specifically 
on the administration of this Act in 
workshops and w’orkplaces, and he 
shall send a copy of his annual report, 
or so much of ifc as deals with this sub- 
ject, to the Secretary of State. 

Penalties. — Various penalties are ini- 
, posed for specific oiferxees set out in the 
Act. Proceedings are ordinarily taken 
before justices on the complaint of the 
factory inspector, or the local district 
council. There is a right oi appeal from 
the decision of the jus dees to quarter 
sessions. 

FAILURE. [Pw Faillite^ Ge . Zahlungs.- 
einstellung^ Sp. Quiebra, faUido.) 

The suspension of payment of a com- 
mercial firm or an individual. 

FAIR TRA0E, (Fr. Commerce loyal ^ 
Ger. gerechter Handel, Comer do legal J) 

Taxing the goods corning from those 
countries which impose duties upon 
English manufactures, and only ad- 
mitting the commodities of other nations 
duty free to the same extent as they 
admit Englisli goods on tlie same terms, 

FALKLAND ISLANDS. (Britisli) The 
Falkland Islands, situated about 2rj0 
miles to the east of Capo Horn, have 
a scanty population of Europeans, 
The climate is damp and cheerless. 
Wool of fine quality is the chief com- 
mercial product exi^orted. At Poi*t 
Stanley, the only important settlement. 
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there are shipyards for the repair of 
vessels sailing round Cape Horn or 
through the Straits of Mageilan. 

Mails are sent to the Faikland Isles 
once a month, via Liverpool. The time 
of transit is about twenty -five days. 
Telegrams may be despatched to Monte 
Video (Uruguay) at the rate of 4^. 2d. 
per word, and then forwarded by post. 

FAHTHIHG. (Fr. Farthing, centime, 
Ger. Heller, Sp. Farding {.Moneda in- 
glesa).) 

The fourth part of a penny. At one 
time the penny was issued nearly 
divided into quarters by two deep cuts, 
so that a fourth would be easily broken 
away. Farthings are indicated in ac- 
counts by fractions of a penny. In 
banking accounts farthings do not 
occur, as fractions of a penny are not 
recognized. 

FATHOM. (Fr. Brasse, Ger. Klafter, 
Sp. Braza.) 

A measure of length containing six 
feet. It is principally employed in 
ascertaining the depth of water and 
. mines, and for regulating the length of 
cordage and cables. 

FAVOUR. (Fr. Leitre, honoree, com- 
mande, Ger, geehries Schreihen, Geehrtes, 
Sp. Garta, favor, grata.) 

A name frequently used in com- 
mercial correspondence to indicate a 
letter received. 

FEE. This word has two meanings, 
in law and commerce. 

1. (Fr. Fief, Ger. Lehen, Sp. Libre de 
cargos.) 

A grant of land for feudal service. 

2, (Fr. Honoraires, Ger. GebUhr, Hono- 
rar, Sp. Ilonorarios, gratificaciones, euo- 
tas.) 

A recompense for services rendered 
or to be rendered. 

FEE-SIMPhE. (Fr. Fief simple, pro- 
priete libre, Ger. Freilehen, Sp. Propiedad 
iibre de cargos. ) 

A freehold estate or inheritance abso- 
lutely free and at the entire disposal 
of the owner. It is the highest estate 
in land known to the English law. 

FEE"TAIL. (Fr. Bien subatitue, Ger. 
bedingtes Lehen, Sp. Bienes suhstiiuidos.) 

A freehold estate or inheritance which 
must descend in a particular line. 

FEU. (Fr. Fief, rente fonciere, Ger. 
Lehngut, Sp. Feudo, tenencia feudal,). 

This is, literally, land that is held on 
feudal tenure. In Scotland, it is a 
tenure in which the vassal makes a 
return in grain or in money, in place of 
military service. 

MhTf (Fr. Commandemmtf ordre. 


[Fie 


decret, consentement, Ger. Befekl, Sp. 
Ordenamiento, decreio.) 

A Latin word meaning “ let it be 
done.” It is generally used to indicate 
a formal order. 

FIDELITY GUARANTEE. (See Guaraur 
tee.) 

FIDUCIARY LOAN. (Fr. Pret fiduciaire. 
Ger. ungedeckie Anleihe, Sp. Prcslamo 
fiduciario . ) 

A loan granted without security 
upon the confidence of the honour of the 
borrower. 

^ FIDUCIARY NOTE ISSUE. (Fr. Emis- 
sion fidticiaire, Ger. ungedeckte Notenaus- 
gabe, Sp. Emision fiduciaria.) 

An issue of notes by banks or govern- 
ments without any rt^serve of coin or 
bullion to meet them, but on the faith 
that they will be paid upon presentation. 

FIEF. (Fr. Fief, Ger. Lehen, Sp. 
Feudo.) 

Land held of a superior in fee, or on 
condition of the performance of military 
or other service. 

FIERI FACIAS. The name of the writ 
which is issued after a judgment has 
been obtained (generally called ft. fa.), 
commanding the sheriil to recover the 
amount of the judgment out of the goods 
and chattels of the judgment debtor, 
together with interest at the rate of 4 per 
cent., and to pay the same into court 
for the benefit of the judgment creditor. 
By the authority thus given, the sheriff 
can enter the dwelling place of the 
debtor and seize any goods that are his 
property. Bui he must not seize the 
goods of any other person, and he will 
be a trespasser if he enters the house of a 
third persor and there are no goods in it 
which are the property of the debtor. 

Under the writ the sheriff after 
seizure ma;y sell all the goods and 
chattels which he has taken with the 
exception of the wearing apparel and 
bedding of the judgment debtor or Ms 
family, and the tools and implements 
of his trade to the value of £5. He 
may also sell a lease or term of yearn, 
and assign the same under his seal of 
office to the purchaser. Growing corn 
and crops which are raised by tne in- 
dustry of man are liable to seizure, and, 
by statute, such choses in action as 
bank-notes, cheques, bills of exchange, 
bonds, and other securities for money 
may be taken. But goods which are 
in the custody of the law, as by distress, 
are exempt. 

If goods are wrongfully seized, as 
being the property of a third person, 
the rightful owner may intervene and 
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cJaim fcbom. The usual course, how- 
ever, in any case of doubt, is for the 
sheriff to eiaim the protection of the 
court. This is done ))y means of what 
is called an interpleader summons,” 
which is serv'ed upon the claimant and 
the execution creditor. Both these 
parties and the sheriff attend before a 
master, and tlio latter almost invariably 
directs an issue, that is, orders that the 
c]aim.s of the execution creditor and the 
claimant sliall be heard in an ordinary 
trial, the sheriff meantime retaining the 
goods, and being ready to give them up 
to the successful party. The master 
has power to decide the pase summarily 
if the amount in dispute is less than £50, 
and there is no difiicult question of law 
or fact. Unless the claimant is willing 
to give security to abide the event of the 
issue, the shk'iff may be empowered 
to sell so much of tlie goodwS as will 
realize the amount of the judgment debt. 

In many cases the trial of an inter- 
pleader issue, where the amount of the 
judgment is not very considerable, is 
heard in some county court, as it is 
likely to come on at an earlier date than 
if it is tried in the High Court. 

FIJI (BRITISH). The Crown Colony 
of Fiji consists of a group of islands in the 
Pacific Ocean, over 200 in number, of 
which about 80 are inhabited. The 
total area of the group is rather greater 
than that ol Wales having a population 
of about 120,000. The largest island, Viti 
Levu, is about the same size as Jamaica. 
Vanua Levu, the second in size, is as 
large as Devonshire. These islands are 
mountainous and well watered, enjoying 
a charming climate. The chief pro- 
ductions are maize, cocoa-nuts, sugar, 
bananas, and tea. The exports are 
sugar, copra, fruit, and tea. The chief 
towns are Suva, the capital, on the south 
coast of Viti Levu, and Levuka, on the 
small island of Ovalau. 

The regular mail service is via San 
Francisco or Vancouver, once in three 
weeks by the former, and once a month 
by , the latter. Suva is situated 11,000 
miles from London, and the time of 
transit is thirty days. The cost of 
telegrams is 3,s‘. per word. 

FILE. (Pr. Liasse, Fique-noiesy Get, 
Vorrichtung zwn Aufreihen von Fapier, 
Sp. Fiia de papeles,) 

A wire or other contrivance in or upon 
which papers are arranged in order. 

FINANCE. (Fr. Finance^ Ger. Finanz- 
wesen, Sp. Financia.) 

The science regulating money matters. 
Formerly'- the word w^as only used in 


oomiection with the management of the 
revenues of a state. N o w i t has a wider 
meaning, and is most generally applied 
in commerce to the raising of money 
bv subscriptions, and in the employ- 
ment of it in loans for the carrying out 
of public or commercial undertakings. 

FINANCIER. (Fr. Financier, Ger. 
Finanzmann, Sp. Financiero.) 

A person who is versed in finance, or 
who raises or supplies nionoy for public 
or commercial imdertalcings. 

FIRE INSURANCE. (Fr. Assurance 
contre Vincendie, Ger. Feuerversickerung , 
Sp. iSeguro de incendio.) 

This is a contract of indemnity, almost 
invariably effected by joint-stock com- 
panies. The insurer undertakes, in con- 
sideration of the premium paid, to make 
good any loss or diunage caused by fire 
during a specified time. The inaxiiniun 
amount which can be clainied is fixed 
by the parties and inserted in the policy, 
but this amount is not the measure of the 
loss. The loss can only bo ascertained 
after a fire has occurred. 

The period for which the insurance 
is effected is generally one year, and the 
policy is renewed annualljr by payment 
of another premium, the insurer gener- ,, 
ally allowing fifteen days, called days of 
I grace, after the expiration of the year 
I for the renewal of the policy. 

The insured person must hay© an 
interest of a peeuniaiy nature in the 
subject matter of the contract.^ As a 
rule any existing right or interest 
: amounts" to an insurable interost. An 
I owner can insure his own goods, a trustee 
‘ the property which he holds in trust, 
a common candor the things which come 
into his possession in the ordinary course 
of his trade, and a pawnbroker his 
pledges. . ... 

The utmost good faith is required in 
filling the proposal form. The policy 
sets out the risks which are insured 
against. Fire policies vary greatly 
according to the nature of the property 
or goods insured, and the exact con- 
struction of each will depend upon the 
particular facts. As a general rule, in 
addition to the requirements of full dis- 
closure and true description, in order to 
maintain the policy valid, the insured is 
bound — 

(1) Not to increase the risk subse- 
quently to the granting of the policy by 
doing anything^ to the goods or to the 
building in which they are contained ; 

(2) Not to remove the goods without 
the consent of the insurer. 
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(3) Not to assign the goods otherwise 
than by will. 

No policy is issued until after the first 
premium has been paid. 

Wlien a loss occurs, it is generally 
stipirlated that notice shall be given 
to the insurance office within a certain 
time, acciunpanied 03 ^ full particulars 
of the goods destroyed and an estimate 
of their value. This will then be a con- 
dition precedent to the insured’s taking 
proceedings to recover the amount of the 
loss he has sustained. If the parties 
cannot agree, the dispute is commonty 
referred to arbitration. 

As a ])erson cannot recover more than 
the amount of his actual loss, limited as 
has been stated to the sum fixed by the 
policy, there is no advantage in effecting 
aumorous insurances in various offices 
in excess of the total value of the pro- 
perty. If this is done, the insurance 
offices share the losses, each paying in 
priTiportion to the amount insured with 
them. Moreover, an insurer is entitled 
to every right of the insured which arises 
upon the occurrence of the risk, and is 
independent of the insurance. This is 
called the “ doctrine of subrogation,” 
and a good example of it is the case of 
Oastellain v, Preston (1883), 11 Q.B.D. 
380. In that case a vendor had con- 
tracted with a purchaser for the sal© 
of a house at a specified sum. The house 
had been insured by the vendor against 
fire, but the contract of sale contained 
no reference to the insurance. After 
the date of the contract, but before 
tlie date fixed for the completion of the 
sale, the house was damaged by fire, 
and the insurance company paid the 
amount of the damage to the vendor. 
The purchase was afterwards completed 
and the purchaser paid the agreed pur- 
chase money without any deduction 
on account of the damage caused by the 
fire. It was held that the vendor, having 
suffered no loss on the sale of the house, 
was bound to return the insurance money 
to the company. 

By 14 Geo. III. c. 78, passed in 1774, 
it was enacted when a building in the 
Metropolitan district is burnt down, any 
person interested — especially the in- 
surance offices — may require the in- 
surance money to be laid out in re- 
pairing or rebuilding the structure. 
By 28 & 29 Viet. c. 90, passed in 1805, 
any damage occasioned by the Metro- 
politan Fire Brigade in the due exe- 
cution of their duties shall be deemed 
to be damage by fire within the meaning 
of any policy of insurance against fire. 


The rate of premium usually charged 
on common risks is Ks’. per cent., 
hazardous, 2s. Gd. per cent., and doubly 
hazardous, is, Gd, per cent. 

The policy must bear a penny stamp, 
which may be an adhesive one. (See 
Insurance Offices.) 

FIRKIN. (Fr. Quartaut^ Ger. Vierfel- 
fcissy Sp. Cwfiete.) 

An old measure of ca]>acity, the 
fourth i>ai’t of a barrel, equi^mient to 
nine imperial gallons. 

FIRM. {Fr. liaison^ raison soeJale, Gor, 
Pirma, Sp, Kazan social, casa.) 

The collective name of a number of 
persons wdio carry on a partnership 
business. The number of persons must 
not exceed tiventy in any case, and if 
the business is a bank, ten, unless regis, 
tered under the Companies’ Acts. In 
legal proceedings the firm name may 
always be used instead of the individual 
names of the partners, even when th© 
business is carried on by one person in 
some name or under some style which 
is not his own. But no order of adjudi- 
cation in bankruptcy is made against 
a firm in the firm name, but against each 
partner individually. 

FIRp-CLASS PAPER. (Fr. Papier de 
premiere valeur, Ger. feinstes Pajner, Sp. 
Papel de primer a.) 

In the money market, a phrase given 
to bills, drafts, promissory notes," and 
similar documents, wbioli bear the 
names of w^ell-known houses or financiers 
as acceptors or indorsers. Consols, ex- 
chequer bills and bonds, and treasury 
bills and bonds, beixig guaranteed by the 
Government, are included under this 
head. 

FIRST HAND. (Fr. de premiere main^ 
Ger. aus erster Hand, Sp. De primera 
mano.) 

A term applied to all goods obtained 
direct from the maker, importer, or 
wholesale dealer. 

FIRST OF EXCHANGE. (See Bill of 
Exchange.) 

FITTAGE. (Fr. Commission, Ger. Pra- 
vision, Sp. Comision.) 

A term used [in certain trades for a 
commission or brokerage. 

, FITTER. (Fr. Gommissionaire, Ger. 
Kohlen-agent, Sp. Agente.) 

In the coal trade a fitter is the manager 
or salesman of coal ior a coliiary- — not 
necessarily at the mine —who arranges 
sales and the loading of boats with coal. 

FIXED CAPITAL. (Fr. Capital fixe, 
capital engage, Ger. festes Kapital, Sp, 
Capital fijo,) 

This signifies capital which is 
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employed in the purchase of iand» in the 
execution of works, or in the erection of 
machinery in the hope of making a 
series of' profits during an indefinite 
period of time. As aii things are liable 
to destruction by wear and tear no' 
capital can be considered as absolutely 
fixed ; but every capitalist expects that 
tlie profits derives! from the employment 
of what is generally known as fixed 
caj-iital will be sufficient to replace the 
old stoek by new, and yield in addition 
a certain gain to himself. 

FIXTURES. (Fr. Meuhles d demeure fixes, 
Ger. Unbewegliohe Gegenstdnde, Sp. 
Muebks figos,) 

Fixtures may generally be described 
as arbieies of a personal nature which 
have become affixed to land. The prin- 
ciple from which this clelinition originates 
is found in the maxim quidqitid 'plantaiur 
in solo soio cediL In early times the 
maxim was carried out literally. When 
anything was annexed to land and made, 
a part of it, the owner of the article 
lost the whole of his property in the 
same, and was considered to have made 
a gift of it to the freeholder. But in 
more recent times the meaning of the 
word has been considerably restricted. 

Difficulties as to fixtures may arise 
either between the devisee of an estate 
and the personal representative of a 
deceased person, or between a landlord 
and his tenant, fn the former case 
there is this single point to cdnsidor; 
Did the person who annexed the chattel 
to the land do so with the intention, of 
incorporating the same with the pro- 
perty 1 If ho did the fixture passes to 
the devisee of the land, if not it forms 
part of the general estate of the testator 
and passes to the personal representative. 
It is impossible to lay down a general 
rule, and the circumstances of each case 
must be considered before an inference 
can be drawn as to the purpose of an- 
nexation. In a very recent case the 
facts were as follows : Tapestries had 
‘‘ been purchased by the tenant for life 
of freehold estates and affixed to the 
walls of the drawing-room in the man- 
sion house. Strips of wood were placed 
over the paper which covered the wails, 
and ’tvere fastened by nails to the walls. 
Canvas was then stretched over the 
strips of wood and nailed to them, and 
the tapestries were 'then stretched over 
the canvas and fastened by tacks to it 
and^ the pieces of wood. Mouldings, 
resting on the surface- of the wall, and; 
fastened to it, were placed round each 
piece of tapestry. Portions of the walls 


which were not covered by the tapestries 
were covered with canvas, which were 
coloured or painted so as to harmonivse 
with the tapestries, lb was held that 
the tapestries had been thus affixed for 
the purpose of ornamentation and 
the better enjoyment of them as chattels, 
and that on the death of the tenant for 
life they did not pass with the freehold 
to the remainderman, but formed part 
of the personal estate of the tenatit f<.>r 
life, and could be removed by the exe- 
cutor, the latter paying the expenses 
of making good the dtiinage done in 
removing the tapestries, but not the 
cost of redecorating the room. 

Between landlord and tenant the 
question of fixtures is of a more exten- 
sive character. The fixtures may be 
divided into two classes ; (a) landlord’s 
fixtures, and (6) tenant’s fixtures. The 
former include all those chattels which 
have been placed on tlie land by the 
landlord himself, either before the 
commencement or during the coiitinua- 
tion of the term, or which are on the 
premises at the beginning of such terin, 
and also those erected by the tenant 
which be is not at liberty to take away. 
The latter are those which a tenant has 
a right to remove and take away at the 
end of his tenancy, and which have 
been expected by him for the purposes 
of trade, ornament, domestic use, or 
■ agriculture. A tenant may also remove 
any fixtures which have been the subject 
of special stipulations between the land- 
lord and himself. 

It is the general rule of law that if 
the tenant affixes anything to the free- 
hold during the period of his tenancy, 
no removal can take place without the 
consent of the landlord. But there 
must bo complete annexation. Mere 
contact with the soil is insufficient, no 
matter how heavy the chattel is. A 
wooden barn supported by beams resting 
on the ground is not a fixture which 
passes to the landlord, nor does it make 
any difference if the supports of such 
a building are fixed in the ground. But 
where an engine was affixed by means of 
screws and bolts to a concrete bed in 
freehold land, for the purpose of driving 
a saw mill on the la:n.d, the engine was 
held to have ceased to be a chattel 
and to have become a pai*t of the free- 
hold. The annexation may likewise 
be constructive. For example, keys, 
locks, movable windows, and doors, 
and the duplicate parts of machines, 
which are in themselves fixtures. But 
the annexation may be shown to be 
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incuniplote, ii* it- is clear tiiafc the mode j mortar, aiid 
of annexation is svicli tliat the chattel, i • boilers. Tin 
can be removed and taken away without j rule of law 
any injury being done to tiio freehold, has been i 

an<l if tiie circumstances are such as to ** An except 

lead to a presumption that the annexa- lished in fa 

tion was intended to be for a temporary fixtures for I 

purpose or for the sake of enjoyment. ing him the 

Otherwise a carpet or a picture would during the 

not be reinovm£i,bie by a tenant. When he br 

It was not until a ccTitury and a half in his trade, j 

ago that a tenant was allov^■od to remove it becomes i 

iixtures set up for tlie purpose of orna- with, a pow 

merit or convenience. And even now, his landlord 

if any erection is in the nature of a per- state of a c 

manent iinjirovenicnt of the premises, from the soil 

and cannot be removed w'ithout sub- The rights 
stantial damage being done to the free- wider than 
hold, the old rule of law remains, and JjJy the 34th 
the landlord becomes the owner. Among Hoitlings Ac 
articles sot uji for ornament or con- “ Where 

vcnience which may be removed are of this Act, a 

hjoking-glasses, tapestry hangings, win- any engine, 
dow-biinds, cornices, ornamentai chim- Hxture, or ei 
ncy-pieces, cupboards, bookcases, on he is not ur 
brackets .screwed to the walls, and gas- j entitled to c 
fittings. But it has been held that a I not so affixi 
vei'aiidah fixed to jiosts in the ground, i of some ob 
greenhouses built in a garden, a boiler j instead of S( 
built in masonry for heating purposes, I ioiigirig to tb 
anci a conservatory erected on a brick j or Building s 
foundation and attaclied to a dwelling , be romovab 
house cannot be removed. A tenant j within a reas 
who is not a gardener by trade ca.nnol ; , tion of tl; 
move a border of box planted during follows: — 
his tenancy without the permission of (1) If'^fo 

tJie land lord. tiir© or bniJ 

In tbe interests of trade a tenant has all rent owi 
a much more extensive power to remove form or satis 
fixtures, wlien they are used for trade to tlio landio 
purposes, than whero the fixtures are “ (2) In t 
for ornament or convenience. But ' or building I 

even then the tenant has not tine right avoidable du 

to remove everything- which he Iia.s set or other part 

up. Much will depend upon the per- (3) Tnnn 

inaneney of the erection, and upon the of any filxti 

following three points : {a) was the shall make i 

article of a chattel nature before it was to any othei 

put up, (6) is it still of a chattel nature, the holding, 

although affixed to the freehold ? and (4) The 

(c) -fcan it lie easily removed without any fixture or b 

injury beitig tlone to itself or to the monthks pre\ 

premises ? If these can be answered landlord of 

in the affirmative the tenant will have to remove it 

a right to remove, if not, the chattel “ (fi) At a 
will go to the landlord. The following tion of the i 

fixtures have been allowed to be re- lord, by not 

nioved by a tenant: a soap-boilor’s to .the tena 

vats, fire-engines at a colliery, saltpans any fixture < 

fixed over furnaces in a brick fram©, notice of re: 

nursery trees, gi*6enhouses and hothouses ' building tiui 

belotiging to a market gardener, a shall be left 

hydraulic press fixed in bricks and ■ become the 
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numbered as one but it now commonly 
means the sa-me as a pa,ge. In IO;W-writing 
a folio indicates seventy-two words, 

foolscap. (Fr. TellUrc, Ger. Kan- 
zleijoi'mat, Sp. Papel de barha, Papel 
rag ado.) 

A sheet of paper, 17 ins. by 13-| ins., 
so called from having formerly borne 
the water-mark of a fool’s cap and bells, 
which is said to have been substituted 
by Cromwell for the Ro 3 :'ai arms. 

FOOT. {Fr. Pied^ Ger. Fuss^ Sp. P*ie.) 

In linear nieasurenient the term foot 
is applied to a unit of measurement in 
most countries of the world, which 
differs considerably in length. It was 
evidently taken originally from the 
longtli of the human foot, as other 
measures of length were taken from 
fsthor parts of the body. The English 
foot is 12 ins. long, or the third part of a 
yard. The French and the Rlienish 
foot (in common use in Germany) are 
slightly longer than the English foot, 
with which tlie .Russian foot is identical. 
A metre is equal in length to 3-2818 
English feet. 

FORCE MAJEURE. (Fr, Force ^naj cure, 
Ger. hohere Macht, Sp. Fuerza mayor.) 

Circumstances or events which no 
human precaution could have averted, 
or which no fraudulent intention could 
have produced ; and those dangers and 
accidents which are beyond human 
power to control or oppose. 

FORECLOSE. (Fr. .Forclore, Ger- 
Kiindigen^ Sp. Escluir.) 

The taking actual possession of an 
estate or other thing mortgaged to secure 
repayment of a loan. 

In equity it was always considered 
that a thing mortgaged was nothing 
more than a security for the money 
advanced. “ Once a mortgage, always 
a mortgage.” A mortgagee, therefore, 
was never allowed to take an estate on 
the failure of the mortgagor to pay at the 
stipulated time. Nevertheless payment 
must bo made within a reasonabio tiine, 
and a mortgagee is entitled to bring 
a foi'eclosure action to recover the 
money lent, Tiiere can be no foreclosure , 
without an action. A date is then fixed 
by the court upon wliich the money 
due and the interest must be paid, 
and, failing this, tlio mortgagee is then 
permitted to take possession of the 
estate, and the mortgagor lias no fur- 
ther right to redeem at any time. 

FORECLOSURE. (Fr. Forchiaion^ Ger. 
Subhaslation, Sp. Subaataddn.) 

The act of foreclosing. 


FOREDATE. (Fr. Antidaier, Ger. 
vordatieren, Sp. Antedatar.) 

The dating of a document before its 
proper time. 

FOREIGN BILL OF EXCHANGE. (Fr. 
Letire de change aur Vdranger, Ger, aus- 
wdrtiger Wechsely Sp. Leira de camhio 
sabre ed extranjero . ) 

A bill which is not drawn and paj^^abie 
within the British Islands, or not draAvn 
within the British Islands upon some 
person resident therein. (See BUI of 
Exchange.) 

The Act of 1882 provides that when 
a bill drawn in one country is negotiated, 
accepted or payable in another, the 
rights, duties, and liabilities of the 
parties thereto are determined as fol- 
lows 

(1) The validity of a bill as regards 
requisites in forin is determined by the 
law of the place of issue, and the validity 
as regards requisites in torm of the 
supervening contracts, such as accept- 
ance, or indorsement, or acceptance 
supra protest, is determined bji- the law 
of the place where such contract was 
made. But where a bill is issued out 
of the United Kingdinn, it is not invalid 
by reason only that it is not stamped 
in accordance with the law of the place 
of issue ; and where such a bill conforms, 
as regards requisites in form, to the 
law of the United Kingdom, it may, for 
the purpose of enforcing payment there- 
of, be treated as valid as between all 
persons who negotiate, hold, or become 
parties to it in the United Kingdom. 

(2) The interpretation of the drawing, 
indorsement, acceptance, or acceptance 
supra protest of a bill is determined by 
the law of the place where such contract 
is made ; but wliere an inland bill ^ is 
indorsed in a foreign country the in- 
dorsement shall, as regards the payer, be 
interpreted according to tlie law of the 
United Kingdom. 

(3) The duties of the holder with 
respect to pre 3 e)itinont for acceptance 
or payment, and the necessity for a 
sufficiency of a protest or notice of 
dishonour, or otherwise, are deter- 
mined by the law of the place where the 
act is done or the bill is dishonoured. , 

(4) Where a bill is drawn out of, but 
payable in the United Kingdom, and 
the sum payable is not exj)ressed in the 
currency of the United Kingdom, the 
amount shall, in the absence of some 
expressstipulation, be calculated accord- 
ing to the rate of exchange for sight 
drafts of the place of payment on the 
day the bill is payable. 
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a consul, or other corn potent authority, 
to the master of a ship at the time of 
clearing a port, declaring lliat the port is 
infectocl willi disease. I f a shiji brings a 
foul bill the authorities may order a period 
of quarantine, the length of time depend- 
ing upon the circumstances of the case. 

FOUNDEES’ SHARES. (Fr. Actions des 
fomlaiem’s, Gev, Orilnderahtien, Sp. Ac- 
crones Ue liindadores.) 

The shares granted to tlm originator 
of a Joint-stock company as a reward 
for services rendered in floating the 
concern, or to other persons, such as 
promoters and underwriters, who have 
interested themselves in procuring the 
necessary capital. 

Tlie.se shares are gonorally few in 
number, though they may become of 
great value if tlie business turns out a 
success. Tlie rights attached to the 
shares vary consideralily, and are gener- 
ally provided for in the Articles or 
Memorandum of Association, The pros- 
pectus of the company must state the 
imra bor of such .shares, unless, all the 
other necessary preliminaries having 
been observed, the company has become 
entitled to commence business a year 
before the issue of the prospectus. 

Founders’ shares are becoming less 
common than they were some years ago. 

FRANCE. Position. — France ranks , 
second araon^ tlie nations in the value of 
her trade with the United Kingdom, 
the United States holding the first place. 
The position of France is especially 
favourable for eoramerce. Along its 
northern coast lies the English Channel ; 
on tlie west is the Atlantic Ocean, and 
more than half the southern boundary 
is on the Mediterranean Sea, 

Area and Fopnlation . — The area of 
France, 207,218 square miles, is about 
four times that of England exclusive 
of Wales, and fts population, in 1906, was 
39,252,246. 

Configuration . — ^The northern and wes- 
tern parts of EYance are portions of the 
groat plain which extends quite across 
Europe, The southern and eastern 
parts of the country are mountainous. 
In these highlands rises the Kiver Seine, 
which flows north-west into the English 
Channel. The Loire, w^hich flows west 
into the Bay of Biscay, rises in the 
Cevennes. The Rhone, which flows 
southward into the Mediterranean Sea,, 
rises in the Alps. The Garonne flows 
from the Pyrenees north-west into the 
Bay of Biscay. France has nearly one 
hundred rivers which are more or leas 
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navigable, and in connection with them 
is a very complete system of canals. 

Canals . — The .Rhone is connected by 
the Canal d’ Alsace with the Rhine, in 
Germany, by the Canal clu Centre witli 
the Loire, and by the Canal du Bur- 
gogne with the Seine. The Canal du 
Midi joins the River Garonne with the 
Mediterranean Sea, thus saving the 
voyage of 2,000 miles round the Iberian 
Peninsula. In the northern part of the 
republic is a network of canals which 
connects the main industrial ccnitres, and 
affords direct communication with the 
canals and rivers of Germany, Belgium, 
and the Netherlands. 

Railways . — The main lines which radi- 
ate from Paris are .shown in the table below . 
Railway. From Paris to 

1. Northern Rail- Calais, Lille 

way {Chemin 
de E'er du 
Norcl). 

2. Western Rail- 

way (Chemiu 
de*Fer de T- 
Ouest). 

3. Orleans Railway 

(Chemin de 
Fer d’ Orleans). 

4. Southern Rail- 

way (Chemin 
deFer duMidi). 

5. Eastern Railway 

(Chemin de 
Fer de I’Est). 


Ghent, Valen- 
ciennes, Bi'us- 

Brest, St. Malo, 
Cherbourg, Ha- 
vre, Dieppe. 

Bordeaux, Or- 
leans, Toulouse. 


This lino connects 
Bordeaux with 
Cette. 
Stras.sburg, 

through Eper- 
nay, Chalons, 
and Nancy. 

From Paris to 
.Dijon, Maeoit, Ly- 
ons, Marseilles, 
Toulon, Nice. 


Railway. 

6. Paris- Lyons - M e- 
diterranean 
(Chemin de 
Fer de Paris- 
Lyoii-Medit- 
terranean). 

Climate and Soil . — The climate of 
Finance is generally temperate. In the 
northern districts it is not unlike that of 
the United Kingdom, On the Mediter- 
ranean coast much injury is sometimes 
done by the hot winds which blow from 
the deserts of Africa. The soil of 
B'rance is very fertile, and three -fourths 
of the area is fit for cultivation. 

Productions . — The principal crops in 
the northern part of France are wheat, 
oats, and barley, among cereals ; potatoes 
and sugar beet. Grapes and flax are 
grown nearly all over the countiy ; but, 
in the south, olives, tobacco, semi-tropi- 
pal fruits, and mulberry-trees used for 
silk-worm culture receive the greatest 
. attention. In. wine-making France 
stands flrst among nations, and wine is 
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the most valuable export. Owing to 
diseases among the vines the produce 
has fallen off, and France now imports 
wine from S].)ain and Italy. 

The domestic animals — horses, mules, 
cattle, swine, and sheep — are raised in 
large numbers ; but the animals, as a 
whole, arc much inferior in quality to 
those of England. In the north oxen 
are employed in field labour, while in 
ti)a south donkeys and mules are much 
used. The rearing of cattle, sheep, and 
goats receives considerable attention ; 
and among the lesser industries are bee- 
culture and poultry keeping. 

The breeding of horses is not carried 
on so extensively as in some other 
European countries. The percheron of 
Normandy, however, a famous breed, 
is a draught horse of great strength and 
endurance. , 

Fruit and forest trees cover about 
one-fifth of the area. Among the limits 
grown are olives, apples, pears, citrons, 
figs, and plums. The principal nuts are 
almonds, chestnuts, and walnuts. Tlie 
forests consist chiefly of oak, birch, pine, 
beech, elm, and chestnut, the largest 
forest areas being in the north-east, 
south-west, and south-east. In the south 
the cork-oak is carefully cultivated, and 
it must not be forgotten that wood 
is the chief domestic fuel of France. 

Compared with other Emupeau coun- 
tries France is not rich in minerals. 
The products of the coal and iron mines 
on the southern slopes of the Ardennes, 
in the north-east of Franco, are not 
sufficient for the factory needs of the 
country, and large quantities are im- 
ported. Lead, the only other metal 
mined to any extent, is found on the 
plateau in the centre of the country. 

Jndmtries . — Although more than half 
the people of Franco are dependent upon 
the soil for a living, the manufactures 
of the Republic are of greater commercial 
value than all the other products. The 
most notable of the manufactures of 
France are silk and wine, of which the 
annual produce and export are very 
great. Lyons, on the Rhone, is the 
centre of the silk industry. The best 
known French wines and spirits are set 
out in the table below. 

Wine^ eto. Locality. 

Claret of Medoe and St. Estephe,, 

from the vineyards of the 
Gironde round Bordeaux. 

„ of St. Emiiion, in the ravine 

of the River Dordogne. 
Burgundy both red and white are 
manufactured in the val- 


ley of the Saone, where 
Dijon, Macon, and Beaune 
aro well-known centres. 
Champagne is made on the banks of tlie 
Maine, a tributary of the 
Seine, where Epernay, 
Reim.s, and Siliery are the 
chief markets. 

Brandy is largely distilled in the 

vmlley of the Charente 
to the rujrth of Bordeaux, 
Cognac is the centre of 
the industry. 

France has also numerous and im- 
portant manufactures of linen, at Dun- 
kirk, Cambrai, and other places of 
woollen goods, at Lille, Koubaix, Rouen, 
and Sedan ; of cotton fabrics, at Rouen, 
Lille, Roubaix, and St. Quentin ; of glass 
and porcelain, beet sugar, watches and 
clocks, and of many other kinds of goods. 

The fisheries are of great value, and 
give employment to 1.50,000 men. The 
lakes and rivers generally are well 
stocked. On tlie coast oyster culture 
has become an industry of much value, 
and sardines are taken in vast numbers 
on the coast of tiie Bay of Biscay. Deep 
water fishing is carried on to a greater 
extent than by any other continental 
nation, Bb’ench fishing vessels being 
found on the Iceland, Newfoundland, 
and other banks. 

Commerce. — The foreign commerce of 
France is very great, tlie chief exports 
being wines, silks, and woollen goods. 
The trade is mainly with the United 
Kingdom, Belgium, Germany, Italy, 
Spain, the United States, and Switzerland. 

The value of French exports to the 
United Kingdom is about 54 millions ; 
the chief articles in order of value are : — 
Millions £ 

Textile P'abrics 
Sugar ...... 

F'ood . . . . . . 

Wines and Spirits 
Leatlier and leather goods 
Wood and wooden wares 
Carriages, Automobiles . 

Metal Goods .... 

Fancy goods .... 

The imports from the United King- 
dom, valued at about 23 millions, chiefly 
are : — - 

Millions £ 

Textile fabrias 

Coal 

Metal Goods , . . . 

Chemicals 

Citiea and Towns. — Pai'is, the capital 
of ' Franco, is, next to London and New 
York, the largest and richest city in the 
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world, its population being about two and 
threo-qiiarterniiliions. It is situated on 
the river Seine, about 100 miles from its 
mouth, and is the social and fashionable 
centre of Eui'ope. It is noted for the 
number and magnificence of its public 
buildings, and for the artistic beauty 
of its manufactures of gold, silver, porce- 
lain, pottery, tapestry, and dress fabrics 
of every description. The canal and 
railway systems of France converge 
here, and nearly the wliolo country 
pays tribute to the city, as it is the com- 
meroiai and political centre of the Re- 
public. The Bourse, or Stock Exchange, 
of Paris is excelled by the Exchanges of 
London, New York, and Berlin only. 

Lyons, the second city of France in 
point of size, and the first in manu- 
factures, situated at the confluence of 
the Saone with the Rijone, at a distance 
of 150 miles from the Mediterranean, 
contains nearly 500,000 people. It is the 
centre of the greatest silk-produciiig 
district in the world. In manufactures 
and trade in satins, velvets, and ribbons 
it stands without a rival, as the annual 
value of tlie trade is said to bo 16 millions 
sterling. Although great quantities of 
raw silk are produced in tlie Rhone 
valley, yet, as the supply is not equal 
to the demand, Italy and China are 
depended upon to supply the deficit. 

Marseilles is the third city of France 
in poi^ulaiion, and tlie first port for 
foreign commerce. It is situated on 
the Mediterranean coast, and has a 
population rather less than that of Lyons. 
It has an immense shipping trade, 
chiefly with ports on the Mediterranean 
sea-board, and by way of the Suez Canal 
with corainercial centres in India, China, 
and Japan. Marseilles has great iron 
ship yards and smelting works for re- 
ducing ores from Algeria. Marine en- 
gines, soap, sugar, and cheinicals are 
manufactured here. 

Bordeaux, the most important French 
port on the shores of the Bay of Biscay, 
is sixty miles- from the mouth of the 
river Garonne, The population of this 
port is about 260,000, and its ex- 

f ort trade is chiefly in wines and 
randy. The Gironde, as the district 
around Bordeaux is called, is famed 
for the production of red wines, 
and this port is the greatest wine 
market of France. Bordeaux is con- 
nected with the Mediterranean by the 
Canal du Midi, which joins the river 
Garonne to the port of Cette. Through 
this canal it supplies the southern 
districts with imports derived from the 


United. Ivingdom, the If ni tod States, and 
I South America,, Bordeaux does some 
I ship-building, and manufactures both 
woollen and cotton goods. 

Lille, or Lisle, near the Belgian fron- 
tier of France, a city liaving a popula- 
tion of about 210,000, is otie of the 
greatest linen manufacturing cities 
of Europe, and fine goods, all known 
in commerce by the name of the 
place, lace, gloves, and hosiery, are im- 
portant manufactures here. 

Toulouse, an inland city in the south 
of France, with a population of 

150.000, situated on the river Ga- 
ronne, has manufactures of woollens, 
silks, leather, tobacco, and brandy. 
There are also cannon factories here. 

St. Etienne, a towti of about the same 
size as Toulouse, is noted for manufactures 
of hardware, machinery, weapons, and 
silk. It is situated in the Rhone valley, 

Roubaix, a place on the Belgian 
border, witli a population of 143,000, 
manufactures woollen goods. 

Nantes, a seaport with a population of 

132.000, stands at a distance of thirty 
miles from the mouth of the Loire. 
It has a considerable export and import 
trade ; it also maiinfacturos cotton, 
woollen, and linen fabrics,^ as -well as 
wares of copper, lead, and iron. 

Havre, on the English Channel, at 
the mouth of the Seine, is the port of 
Paris, and, next to Marseilles, is the 
greatest commercial seaport of France, 
containing a population of 130,000, 
Most of the export and import 
trade between France and tho^ United 
States passes through Havre. This 
city imx)orts raw materials and food 
for the population of the manufacturing 
districts in the north of France, and 
exports manufactured goods. Its nu- 
merous industries ineiude sugar-refining 
and also manufactures of cotton, tobacco, , 
and iron. It is one of the greatest ship- 
building ports outside of the United 
Kingdom, 

Rouen, on the river Seine, about 
seventy rnilevS inland, one of the chief 
manufacturing cities of France, has a 
population of nearly 120,000. It is the 
centre of the cotton industry of the north 
of France ; but besides cotton goods in 
great variety, the manufactures of 
Rouen include fabrics of silk, wool, and 
flax, and factories whore steel goods, 
machinery, and chemicals are turned 
out. The Seine is navigable to Rouen, 
making the city an important ship- 
building centre. 

Rheims, 100 miles to the north-east of 
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Paris, on the railway line from that eit-y 
to Btrassburg, is tiis chief depot and 
market for the famous champagne wines 
''vhich are made in the districts around., 
It has also manufactures of silk and wool, 
and a population about 10,000 less than 
I^ouen. 

Brest, a port in the extreme north- 
w€jst, is a strongly fortified city, and 
)ne of the principal naval stations of 
Franco. Ship-buikling for the French 
navy is the chief industry. Brest is 
connected with America by a sub- 
marine cJ5;ble. 

Toulon, on the Mediterranean .sea- 
board, is the great naval arsenal of 
ranee. 

Calais and Boulogne, about nineteen 
miles from each other, on the coast of 
the English Channel, are noted ports for 
passengers to and from the United 
viiigdom. Steamers ply several times 


daily between Dover and Calais, and i consists of* 


has a very mixed population, about equal 
to that of Leicester. This city lias 
manufactures of silk and woollen 
goods. 

Madagascar, — Madagascar, an island 
in the Indian Ocean, to the south-east 
of Africa, lias a population of between 
four and five millions, spread over an 
area nearly double that of Great Britain 
and Ireland. It exports cattle, hides, 
and rubber. There arc deposits of iron 
in tlie island, but they are poorly 
worked. Rice, cotton, spices, and sugar 
are among the other products. Tlie 
chief seaport is Tamatave. 

Eeunion, Reunion, a small island, 
400 miles to the east of Madagascar, pro- 
duces and exports sugar, cocoa, coffee, and 
spices. 

Anam or Cochin China, — Cochin China 
or Anam, an extensive region of the Indo- 
Chinese Peninsula or south-eastern Asia, 


between Folkestone and Boulogne, in 
connection with the South-Eastern and 
Chatham Railway of England. The 
sea passage between Dover and Calais, a 
distance of twenty-twm miles, occupies 
about one hour ; that between Folke- 
stone and Boulogne, twenty-nine miles, 
occupies ninety minutes. The other 
routes between England and France 
are those of the London, Brighton, and 
South Coast Railway from Newhaven 
to Dieppe ; the London and South- 
Western Railway from Southampton 
to Havre or St. Malo. 

The foreign dependencies of France 
contribute little to the business., life, 
of the world. They are : — 

Algeria. — Algeria, in North Africa, on 
the Mediterranean coast, is slightly 
larger than the United Kingdom, and has 
a population of nearly "4| millions ; 
rather mure than three quarters of a 
million are Europeans, and the rest are 
of the native African races. The counti'y 
is rich in mines of iron, copper, and lead, 
but those have not been very much 
worked. Agriculture and sheep-raising 
are the chief industries. The exports 
and imports are mostly to and from 
France, 

7'unis, —Turns has an area equal to 
ab<'>at _ nine -tenths that of England, 
excluding Wales, with a population 
of a million and a half, only 25,000 of 
whom are Europeans, It is a protecto- 
rate of France, though the local laws 
are administered by Turks. The ex- 
ports are chiefly oiives and cereals, which 
are sent to Italy. The capital, Tunis, 
the largest city in the Barbary States, 


Area, FopulaLion, 
sq, miles. 

. 23,000 2,000,000 

. 39,000 1,500,000 

. 100,000 5,000,000 

. 35,000 10,000,000 


Possessions, 

Cochin China 
Cambodia 
Anam 
Tonquin 


Total . 197,000 18,500,000 
The leading product of these states is 
rice, and the trade is chiefly with China ; 
cotton and pepper are also exported, 
Saigon, the colonial capital,, is a place of 
much commercial importance. 

Senegamhia, Guinea, and the Sahara . — 
Senogambia and Guinea are extensive 
regions on the west coast of Africa, the 
boundaries of which are not yet deter- 
mined, and the French claim a pro- 
tectorate over the Bahara. Tlie pro- 
ducts are indigo, pepper, sugar, pahn 
oil, and tobacco. 

New Oaledmiia. — New Caledonia, in 
the South Pacific Ocean, is a French 
penal colony, exporting silver, lead, 
nickel, and preserved meats to Franco. 
The neighbouring Loyalty and Mar- 
quevsas Islands are of ,nu importance 
commercially. 

Martinique and Guadaloupe, — Mar- 
tinique and Guadaloupe, two islands 
in the Lesser Ant dies, nave a consider- 
able export and import trade with 
France. Their |.)roducts are sugar, 
cocoa, coffee, spices, tobacco, cotton, and 
rice. 

French Guiana, — French . Guiana, on 
the north coast of South America, pro- 
duces sugar, coffee, cocoa, and spices, 
which are exported to France. The town 
of Cayenne is the capital of the colony. 
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In addition to the commercial attache | are therefore nidi and void against t-he 
at Paris, Great Britain is represented i creditors* But this does not extend 
by consuls of different grades at Ajaccio, to conveyances, that are made for valu- 

Bordeaux, Brest, Calais, Cherbourg, able consideration and bond fide to 

Drm kirk, Havre, La Rochelle, Marseilles, persons who liave no notice of the fraud. 

Nice, and Rouen. France has consular Nevertheless, there are circumstancGs 

i-e])rcsentatives at Cardiff, Dublin, Edin- in which fraud will be presumed from the 

burgh, Glasgow, Liverpool, London, , very nature of the transaction. 
Manchester', Newcastle, {Southampton, By the Bankruptcy Act, 1883, oil 
and many smaller towns. voluntary conveyances, he,, those made 

Mails are despatclied to France from without consideration, are liable to beset 

London tliree times daily ^ by Dover, aside as fraudulent if made within ten 

twice by Folkestone, and twice by New- years before the date of the bankruptcy, 

haven. Pads is 267 miles distant from Those made within two years are absolute- 

London. The time of transit is eight ly void, and those made within ten years 

hours to Paris, twenty hours to Lyons are also void unless it is shown that the 

and twenry-three hours to Alarsedles. interest of the settlor passed eiitirely 

Telegrams cost twopence per word. i to the trustee of the settlement on tlie 

FIR A MG. (Fr. Franc, Ger. Frank, Sp. execution of the same, and that tlia 

Franco.) settlor was able to pay the whole of his 

A French silver coin of the circulating debts at the date of the settlement wibh- 

value of about 9|tf. sterling. £I sterling out the aid of any of the property com- 

equivalent'; A franc ... prised in it. 

is also equal in value to 81 German To prefer one or more creditors to 
pfennig and one Spanish peseta. others is a fraud upon those others, 

FRAUD. (Fr. Fraude, circonve7ition, and a deed purporting to carry out such 

Ger. Botrug, Sp. Fraude, ariificio.) an arrangement may be set aside. 

A false representation as to facts,. Fraudulent preference is now, however, 

made with a knowledge of its falsehood, an act of bankruptcy ux>on which 

or recklessly without any belief in its any person aggrieved may present a 

truth, and with the intention that such petition.- 

representation should be acted upon by FRAUDS, STATUTE OF. This statute 
the party defrauded, and actually in- • was passed in 1678. Its professed object 
ducing him to act upon it. was the requirement that certain trans- 

Fraud is always a ground for the actions should be evidenced by writing 

avoidance of a contract. But it does in order to prevent fraud and jJerjury. 
not, of itself, render the contract void. : The effect of this statute and the Act 

The person defrauded may either re- to amend the Law of Real Proporty> 

pudiate it or adopt it, and in the latter passed in 1845, so far as conveyances 

case sue for any damages which liave and leases are concerned, is that leases 

been sustained. But a person who in- for more than three years, and those for 

tends to take action must not be guilty a less period when the rent is not equal 

of undue delay, otherwise ho will be bo two-thirds of the annual value of the 

held to have waived ills rights, land, must be by deed, and so must 

Fraudulent statements made in writ- all assignments, grants, and surrenders 

ing as to^ a person’s business stability, of leases. A deed is necessary for the 

upon wdiich another acts to his own assignment of a lease, even though it is 

detriment, may give rise to an action of such a kind that it could be made by 

for deceit. Also directors are liable parol. A lease for three years or loss 

for fraudulent statements made in a may be made by word of mouth, but an 

prospectus, unless they are able to ' agreement for a lease for the same period 
claim the protection of the Directors’ is not enforceable unless evidenced 

Liability Act, 1890, or, since the passing i by writing, by reason of the fourth 
of the Companies (Consolidation) Act section of the Statute of Frauds. The 

1908, the provisions of the latter Act, lessee must get into possession. Leases 

which have now replaced the repealed reejutred to be by deed, if evidenced by 

AcF of 1890. As to the liability of a writing only, may be enforced as agree- 

principal for the fraud of his agent, see . ments for leases. There is an exception 
Agency, in the case of an equitable mortgage, 

Gifts and conveyances of projaerty, - .where it frequently happens that no 
whether of lands or chattels, are fraudu- writing is used at all. 
lent if they are made for the purpose of . As to. trusts, the Statute of Frauds 
delaying or defrauding creditors, and i provides that “ all declarations or 

» 3 . 5 ;:- ■ ' ’ ' ■ 
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creatioiih} of trusts or confidences of any 
lands, tenements or licreditainents- shall 
be manifested and proved by some 
writing signed by tho party wlio is by 
law enabled to declare sucii trust, or 
by his last will in writing, or else they 
siiall be utterly void and of none effect.” 
Any trust as to personal chattels, how- 
ever, may be created by parol, provided 
it is to take effect in the lifetime of the 
creator of the trust. But a transfer 
of any trust must be evidenced by writing, 

Tho fourth section of the statute is 
as follows : “ No action shall be brought 
whereby to charge any executor or ad- 
ministrator upon any special promise 
to answer damages out of his own 
estate ; or whereby to charge the de- 
fendant upon any special promise to 
answer for the debt, default, or mis- 
carriage of another person ; or to charge 
miy person upon any agreement made 
in consideration of marriage ; or upon 
any contract or sale of lands, tenements, 
or hereditaments, or any interest in or 
concerning them; or upon any agree- 
ment that is not to be performed within 
the space of one year ff‘om the making 
thereof ; unless the agreement upon 
which such contract shall be brought, 
or some memorandum or note thereof, 
shall be in wj’iting, and signed by the 
party to be charged therewith, or some 
other party thereunto by him lawfully 
authorised.” 

Here it will be noticed that there are 
five kinds of contract which must have 
some document in writing to prove their 
existence. The third of these, viz., an 
agreement made in consideration of 
marriage, does not moan a promise to 
marry. The fifth, viz., an agreement 
not to be jierforrned within a year, refers 
to those contracts only which eamiot, 
according to their provisions, be wdiolly 
performed within ‘a year. The best 
example that can be given is the very 
common, on© of the engagement of a 
servant. If the engagement is to com- 
mence immediately and to continue for 
one year, there is no need for the con- 
tract to be evidenced by writing. But 
if the engagement is to'coramence next 
week and to continue for one year 
certain, there must be some memo- 
randum or note to satisfy the statute, 
otherwise no action can be brought upon 
the contract. In an action for wrongful 
dismissal, which came before tho courts 
in 1901, it was held that a plaintiff who 
had been engaged on September 4 for one 
year commencing on September 5 cduld 
not recover damages for breach of 0ou» 


! tract in the absence of some memorandum 
I or note in wi-iting, signed by tho defendant, 

; In a later case, in 1903, a Divisional 
I Court laid down the rule that this con- 
I sir action of the Statute was too strict, 
and that no writing was necessary where 
j the employment for a j^’car was to coni- 
! mence on the day following that on wliich 
j the agreement was made. This latter 
I decision seems doubtful, and a prudent 
I person will do well to take the former as 
j being the more correct exposition of tlie 
law, 

I Tho memorandum or note in wu'iting 
I which is required to jmjve the exi.stence 
1 of a contract need not be made at the 
i time when tiie contract is enterc<i into, 
i It must, however, be in existence before 
! any action can be brought upon the 
i contract itseif. No special form is re- 
I quirod. It is “ just such a nierno- 
; randuin as merchants in the hurry of 
I business might b© supposed to make.” 
I But it is necessary that the names of the 
j parties should appear, that the subject 
I matter of ih© contract sliouid be sot 
forth, that the consideration for the 
promise should be stated {except in the 
case of a guarantee), and that the party 
I to be charged, or his duly autiiorisad 
I agent, should sign the document. If 
I the party to he charged writes out tho 
i memorandum or note himself, and his 
name appears in any part of it, that is a 
sufficient signature.' A recital in a will 
has been held to be a memorandum 
or. note sufficient to satisfy the statute ; 
and in order to connect the parties, 
when the name of the one to be charged 
and his signature appeared in the docu- 
ment relied on, but the name of the 
other ].iarty -was not there, the envelope 
in wiiich the document was sent was 
allowed to be put in evidence to show 
who the other party was, and thus make 
the memorandum complete. 

The memorandum of agreement, or 
any agreement made under hand only, 
and not otherwise specifically charged 
with duty, must bo stamped with a 
sixpenny stamp. An adhesive stamp 
may be used, but it must bo cancelled 
by the person first signing Uie agree- 
ment. Fourteen days after execution 
are allowed for the stamping of an agree- 
, ment under hand, and such post-exe- 
cution stamping should always b© by 
an impressed stamp. The following 
agreements are exempted from stamp 
duty ; — 

(i) Where the subject matter is of 
less value than £5, or is incapable of 
pecuniary measurement. 
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(2) Where the agreement has re- 
ference to the hire of any labourer, 
artifice?-, rnanuhictu?.-er, or menial servant. 

(:>) Whore the agrociuent is one 
relating to the sale of any goods, wares, 
or merchandise. 

The 17th section of the Statute of 
Fi-auda, as amended by Lord Tenter- 
den’s Act, 1828, has been repealed and 
re-euaeted by tlie fourth section of the 
Sale of Gootis Act, 1893. {See Sale,) 

The contracts, which are included in 
section four of the Statute of Frauds, 
are neither void nor voidable, because 
there is no evidence in writing of their 
existence. They are merely unenforce- 
able by action. A defendant in an action 
at law must specially plead the section in 
his defence, otherwise he will not be heart! 
as to any objection he might have raised 
against the action being brought on the 
ground of the want of statutory proof 
of the contract. 

FREE ALONGSIDE SHIP. (F.A.S.). 
(Fr. Fra?ico quai, Gcr. frei Lungsseite^ Sp. 
Libre al costado.) 

This is an indication that goods are 
sold, including free delivery, alongside 
the ship. The cost of taking such goods 
on board must be borne by the purchaser, 

FREE OF ALL AVERAGE. (Fr. Franc- 
aoarie, Ger, jrei von Havarie, Sp, Franco 
de averia,) 

This signifies that claims for general 
and , particular average cannot be re- 
covered under an insurance policy 
containing this clause. Such a policy 
insures against total loss only. 

FREE OF PARTICULAR AVERAGE. 
(F.P.A.). (Fr. Franc-avarie partielle, or 
•particulitire, Ger. frei von Beschddigung, 
Sp. Libre de avaria particular,) 

When this clause is inserted in a 
marine policy of insurance, the under- 
writers only insure the goods concerned 
against damage or partial loss in case 
the ship, craft, or any conveyance, or the 
interest insured, is stranded, sunk, 
burned, on fire, or in collision. They arc 
not responsible for goods rendered 
worthless by any ordinary perils of the 
sea. Goods so insured are said to be 
free of particular average. 

FREE OK BOARD. (F.O.B.). {Fr. 
Franco d bord, Ger. frei an Bord, Sf). 
Franco d bordo.) 

This signifies that the vendor of the 
goods puis them on board ship free of 
ail charges to the purchaser, 

FREE ON BOARD AND TRIMMED. 
{Fr, Franco d hard et d^arrimage^ Ger;. 
frei an Bord und gesiaut^ Sp. Franco d • 
bordo y eSivado.) 

16~fl420) 


, In the coal trade, sales of bunker coal 
are usually made “ F.O.B, and Trim- 
med,” which means that tlie coal shall 
be properly stowed after l)eing put on 
board. 

FREE OVERSIDE. (Fr. Franco hora 
du navire, Ger. frei ah Schiff, Sp. Franco 
fuera del b'uque. ) 

This term is used when goods are sold, 
and the responsibility of the seller ceases 
as soon as the goods leave the slings 
overside the ship, and the buyer most 
provide his own barge in which to re- 
ceive them. 

FREE PORT. (Fr. Port franc, Ger. 
Freihaferi, Sp. Puerto franco.) 

A port where no export or import 
duties are levied. 

FREE TRADE. {Fr. Libre commerce, 
Libre echange, Ger. Freihaiidel, Sp, Libre 
Cambio,) 

Trade which is carried on without 
restriction or interference, ft refers, 
more particularly, to tlie admission of 
goods into a country without the pay- 
ment of any customs duties. 

No country is absolutely free trading, 
for wliere the restrictions are the 
slightest, as in the United Kingdom, 
a large revenue is raised by means of 
duties levied upon what are generally 
con.sidered articles of luxury. But it 
has been the deliberate policy of this 
country, for more than half a century, 
to admit raw goods for manufacture 
without the slightest restriction, and 
also food stuffs to meet the demands of 
the growing population. 

The opponents of free trade are called 
protectionists, and they advocate the 
imposition of duties for the sake of 
fostering home industries Another class 
of opponents are known as fair traders, 
who desire to establish a system of 
reciprocity, that is, to treat foreign 
countries on the same footing as they 
treat the importers of goods into their 
countries. 

FREEHOLD PROPERTY. {Fr. Pro- 
priete fonciere libre, Ger. Freigut, Sp. 
Libre de carya.) 

An estate which is iield direct from 
the Crown, and for which no services 
are due to any feudal lord. In theory 
there is no such thing as absolute owner- 
ship of land, and no person can hold 
more than an estate in the same, whether 
it is in fee simple, fee tail, or for life. 
JSach of these is a freehold, though the 
term has become generally applicable, 
in everyday language, to estates which 
are held in fee simple, that is, to those 
which are, as nearly as land can be. 
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tho absolute property of tbe holder, and 
of which he can dispose to any person, 
he chooses. 

FREIGHT. (Fr. Fret, Ger. Frachty 
3p. Fleie.) 

The money paid for the carriage of 
goods by sea, or the price paid by a 
merchant for the use of a. ship to trans- 
port goods. The amount is generally 
fixed by the charter-party or the bill 
of lading, but where there is no formal 
agreement it is regulated by the custom 
or usage of trade. In the absence of any 
stipulation to the contrary, freight is 
oniy on the delivery of the 

goods at the place of destination ; but 
it is the general j^ractice to provide 
otlierwiso by the bill of lading, and to 
make the freight payable in ajiy event, 
and before the delivery of the cargo. A 
shiX^owner or a shipper of goods has 
therefore what is known as an insurable 
interest in the freight, and may protect 
liimseif against any loss by adding the 
amount of the freight to the value of the 
goods. A shipowner has a lien upon the 
goods for the freight dues, unless it is 
expressly or iinx:ihedly waived. 

The w'ord freight is often used as 
synonymous with cargo. 

FREIGHT NOTE. (Fr. Note de fret, Gor. 
FracMliste, Sp. Nota de fiete.) 

A statement sent out by a shipbroker 
to his customers, tho shippers, showing 
the sums duo for freight upon goods 
which have been shipped, 

FREIGHT RELEASE. (Fr. Delivrance 
conire paiernent du fret, Ger. Freigahe, 
Sx>. Autorizacion de dcscarga.) 

An official document given by ship- 
brokers, or an indorsement by them on 
a bill of lading, authorising the officer 
in charge of the shii> to give uj) posses- 
sion of the goods, the freight upon them 
having been paid. A freight release 
is used when goods have been shipped 

freight forward from the other side. 

FUNDED OR PERMANENT DEBT. 
(Fr. OonsoUdes, Ger. fundierte Schuld, 
Sp. GoneoUdados,) 

The debt owing by the Government, 
which it is under no obligation to pay 
at any fixed time. It is represented 
by consols, and the debts due to the 
Banks of England and Ireland. 

, .FUNDS* 1 . (Fr* Capital, Ger. Kapiiai, 
Sp. Capital,) 

Stock or capital. 

2. (Fr, Fonds, Ger. Fonda, Sp. Fondoa,) 

Money, the income of which is set 

. apart for some permanent object. . 

3. (Fr, Fonda publics, Ger. Siadts^ 
papiere, Sp. Fondoa publicos.) 


Debts due by a government and pay 
ing interest. 

4. (Fr. Fonda publics, Ger. iSiaaiS'^ 
papiere, Sp. Candal.) 

Government stock and public se- 
curities. 

FURLONG. (Fr. Furlong, huitimne 
d\m mille, -201 mHres, Ger. Furlong, S|:), 
Furlong, estado, niedida,) 

An English measure of length, the 
eighth part of a mile, or 220 yards. 

FUTURES. (Fr. Livraiaona d terrne, 
Ger. T arming eschd fie, Sx^. Para llegar,) 

Goods for shix)ment at some future 
time. The term is generally used with 
reference to foreign produce to be 
shipped. Importers, mercliants, and 
others speculate in futures of corn, 
cotton, hops, tallow, etc., in the same 
way that speculators on the Stock 
Exchange operate for the account. 

GALLON. (Fr. Gallon, 4| litres, Ger. 
Qallone, 4.^ Liter, Sx^. Galon, 4| Utros,) 

A measure of capacity, for dry and 
liquid articles, which contains exactly 
four quarts. The imperial gallon con- 
tains 10 lbs. avoirdux)ois w^eight of dis- 
tilled water, weighed in air at the 
temperature of 60° Fahrenheit, the 
barometer standing at 30 ins. The 
imperial gallon measures 277*274 cubic 
inches. 

The American gallon is equal to 231 
cubic inches, and the litre to 0*22 gallon, 

GAMBIA (BRITISH). The Gambia is 
a settlement on the west coast of Africa,, 
with an area of about seventy square 
miles, and a population of about 14,000, 
finding about forty white men. The 
Mbde is, chiefly in ground-nuts, which 
yield oil, and other native x>roduce, and 
the capital is Bathurst. 

A protectorate exists in tho interior, 
and the area of the wdiole colony exceeds 
3,600 square miles, the population being 
estimated at 150,000. 

Mails are desx:>atched to Bathurst, 
twice a month. The time of transit is 
fifteen days. The cost of telegrams is 
35, fid. per word. 

GARBLING COIN. (Fr. Trier des piicea 
de momiaie, Ger. Munzen aussuchen, Sx>. 
Apartar moneda.) 

This term refers to the practice of 
money dealers in picking out new fuli- 
weighted coins from those which x^ass 
through their hands, for the purf)ose of 
exporting them, or melting them down, 
and retaining the lighter ones for circu- 
lation and the payment of trade debts 
at home. Garbling was formerly used 
to signify the process of sorting or pick- 
ing out the worst of anything. 
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GAHHISHEE. (Fr. Tigts saisi, Ger. 
Sequester, Sp. Secuestro.) 

A person in wliose hands property 
belonging to another person is attached 
by an order of a court of justice. The 
order warns the person upon whom it 
is served not to pay the debt which he 
owes to his creditor. 

GARNISHEE ORDERS, (Fr, Mandai 
de Saisie-arriL, Ger. Sequestrationshe- 
iehle, Sp. Orden. de secuestro,) 

Notices sent to persons who owe 
judgment debtors money, or who hold 
goods belonging to them, warning them 
not to part with such money or goods. 
The object of these orders is to prevent the 
debtor applying such property to his own 
use instead of paying his creditors. 

A garnishee order is obtained upon 
an application to the court or a judge, 
ex parte, by any person who has obtained 
a Judgment or order for tlie recovery 
or pajmient of money, either before or 
after any oral examination of the debtor 
liable upon the judgment or order. The 
aj^plication must be supported by an 
affidavit on the part of the applicant 
or of his solicitor stating — 

(a) That judgment has been recovered, 
or the order made ; 

(b) That the judgment is still unsatisfied; 

(c) The amount of the judgment ; 

(d) The name and address of the third 
person (called the garnishee) from whom 
money is due to the debtor ; 

(e) That the garnishee is within the 
jurisdiction. 

After the order has been served upon 
the garnishee, he must, unless he is able 
to prove that there is no debt owing by 
him to the judgment debtor, pay the 
money into court, or execution will be 
levied against him for the amount. 
Payment made by or execution levied 
upon the garnishee under any proceed- 
ings of this kind is a valid discharge to 
him as against the debtor, liable under 
a Judgment or order, to the amount 
paid or levied, even though the pro- 
ceedings are subsequently set aside, or 
the judgment or order reversed. 

A garnishee order is not valid against 
the trustee in bankruptcy of the judg 
ment debtor, unless completed by receipt 
of the debt before the date of the re- 
ceiving order and notice of the presenta- 
tion of a bankruptcy petition by or 
against the debtor, or the commission 
of an available act of bankruptcy by him. 

The following are not available for 
attachment : — 

(1) Unliquidated damages due, to a 
judgment debtor. 


(2) Money due to a, shareholder in 
the voluntary winding-up of a limited 
liability company. 

(3) Purchase money payable upon the 
completion of a sale of real property. 

(4) Wages due to a seaman, servant, 
labourer, or workman. 

(5) Future income of a tenant for life. 

(6) Salary accruing but not actually 
^due. 

(7) The pay or pension of an officer. 

GARNISHMENT. (Fr. Saisie^arret, Get. 

Sequestration, Sp. Secuestracion,) 

The notice issued to a garnishee, 
warning him not to part with money or 
goods in his possession pending the 
settlement of a claim against the owner. 

GAUGE (Noun). 1. (Fr. Jauge. Ger, 
Messstah, Sp. Aforo.) 

A measuring rod for ascertaining the 
contents of casks. 

2. (Fr. Mesure, Ger. Mass. Sp. Me- 
dida.\ 

A Standard of measure. 

GAUGE (Verb). (Fr. danger, mesurer, 
Ger. aichen, messen, Sp. Aforas', medir.) 

To^ ascertain the contents of casks, 
that is, the number of gallons contained 
in them, by means of a gauge or gauging 
rod. 

GAUGER. (Fr. J augeur, Ger. Ausmesser, 
Sp. Aforador.) 

The officer of Customs or Inland 
Revenue, whose business it is to ascer- 
tain the contents of casks. 

GAZETTE. (Fr. Gazette, Ger. offizielle 
Zeitung, Sp. Qaceta . ) 

The official periodical published by 
the authority of the Government. In 
England it is published every Tuesday 
and Friday, 

The production of a copy of the 
Gazette, is generally accepted as evidence 
of any notice or order contained in it» 
Great care is taken as to the insertion of 
notices, and all those which do not come 
direct from Government offices must be 
duly authenticated. The signature of 
a solicitor is in most cases sufficient, but 
if this cannot be obtained any advertise- 
ment or notice must be accompanied bv 
a declaration. 

In addition to the official notices oi 
the Government, ail the principal steps 
taken in bankruptcy and winding-up 
proceedings must be advertised, as well 
as notices of changes of partnerships, 
and those calling upon creditors and 
others to come in and prove their claims 
m the administration of estates. 

GENERAL ACCEPTANCE. (Fr. Ac- 
ceptation ginirale, Ger. reines Accept, Sp, 
Aceptacion general.) 
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This kind of acceptance, which is often 
called a clean acceptance, is one having 
merely a signature and the name of the 
place of payment. 

GERMANY. Position . — The Empire of 
Germany, a country of Western Europe, 
lies between the Ai})S, on the south, and 
ti'ie Baltic Sea and German Ocean in the 
north, Russia lies to the east of it, wdiile 
France and the Netherlands are to the 
west of it. The empire extends for 500 
miles along the Baltic Sea, and for 200 
miles along the North Sea. Its situation 
is central in Europe, eight nations, 
Denmark, ii<)liaiid, Belgium, France, 
Switzerland, J taly, Austria- M angary, and 
Russia adjoining its borders. 

Area and Population . — The area of 
Germany, about 211,000 square miles, 
is more than foux times that of England, 
exclusive of Wales, while the population 
according to the census of 1905 was 
50,641,278. 

Configuration . — Along the coast the 
country is generally low and flat, and, 
in some parts, marshy. Further inland 
the level rises, ending towards the south 
in a mountainous region. The southern 
part of Germany has mountains covered 
with dark forests and green pastures, 
peopled by wood-cutters, chamois-hun- 
ters, and herdsmen, while in its lofty 
villages are wood-carvers and toy- 
makers. This land is full of deep 
gorges, and bordered by lofty, steep 
wails of rock. Through this rugged 
country the River Rhine flows in a 
broad, beautiful valley, covei’ed with 
fruitful fields, orchards, and vineyards. 
The part of Germany to the nox’th of the 
mountains is very level, and is covered 
with corn-fields and pastures ; there , 
are also fine fields of flax ; and this plain 
extends in a north-easterly direction 
to the shores of the Baltic Sea. 

Five large rivers traverse Germany 
in a generally northerly direction from 
the Alps to the seaboard. The Vistula 
and the Oder pour their waters into the 
Baltic Sea ; the Elbe, the Weser, and the 
Rhine flow into tlxe North Sea. Ail these 
five rivers are navigable, the Rhine and 
the Oder for long distances. The Danube 
has its head waters in the Black Forest ; 
and though by far the most important 
river that rises in the Alps, it is too 
shallow to be navigable by any except 
fiat- bottomed boats in its course across 
South Germany. 

Canals , — Coxnpared with the canal 
system of France or of Holland, that of 
Germany is not very extensive. The 
Rhine and the Danube are connected by 


, Ludwdg’s Canal, 110 miles long, which 
joins the Regnitz, a tributary of the 
Main, with the Atmiihl, a tributary of 
the Danube, thus forming a continuous 
waterway from the German Ocean to 
the Black Sea, Connections are also 
made with the Seine by the Rhine and 
Marne Canal, and with the ]?ihone by 
the Rhine and Rhone Canal, wdiich has 
Mulhausen and other important manu- 
facturing towns in its course. Tlie 
Oder and the Elbe are connected by the 
Friedrieh-Wilhelm’s Canal, and the 
Oder is united to the Vistula by the 
Bromberger Canal. 

The Great Baltic Ship Canal, across 
the south of the Jutland peninsula, was 
opened in the year 1895 to save the 
voyage round the north of Denmark. It 
is sixty miles in length, stretching from 
the Bay of Kiel to a point near the mouth 
of the Elbe. There are huge locks at 
both ends of tlie canal, as the mean water 
level of the North Sea is somewhat 
higher than tlxat of the Baltic. Tiie 
navigable width of this water way is 
120 feet, and its depth is 28 feet. The 
time of passage through the canal is 
about thirteen hours, and the time saved 
to steam ships running between Kiel 
and Hamburg is twenty -four hours. 
Russia paid one-third and Germany twm- 
thirds of the cost of this great work. 

Railways . — Of the 34,000 miles of 
railway in Germany, all but a mere 
fraction are owned by the states or the 
empire, and no other country of conti- 
nental Europe has so extensive a system 
of railw’-ays, the linos running in all 
directions from Frankfurt and Berlin. 

Climate and Soil . — The climate of 
Germany is not very unlike that of the 
United Kingdom, but the summers are 
warmer in some parts, as grapes rifxen 
in the open air. Although the soil of the 
country is nowhere very fertile, except 
in the valley of the Rhine, the agri- 
cultural areas are cultivated with great 
skill, and large crops are grown. 

Productions , — The cereals of northern 
latitudes, w'heat, rye, oats, and barley, 
are raised in ail parts of Germany ; and 
rye is the bread -grain of the poor. Po- 
tatoes are extensively grown in the 
eastern part of the empire, where they 
are used, not only for food, but in the 
distillation of spirits. Under the stimu- 
lating influence of a government bounty 
the sugar-beet is largely cultivated, and 
there are more than 300 factories engaged 
in the manufacture of beet-sugar. More 
hops are grown in Germany than in any 
other country in the world ; while flax 
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and tobacco are of great value. The 
culture of the vine and the manufacture 
of wino is almost wholly confined to 
southern and western Germany, where 
it is especially prosperous in the Rhine 
valley, from Mannheim to Coblentz, and 
in the basin of the Moselle. Rudesheim, 
Johannisburg, Hockheim, and Nierstein 
are very important wine-making centres 
in the Rhine valley. As is the case with 
the other densely y^opulated countries 
of Europe, most of the agricultural 
products of Germany are consumed at 
home and not exported. 

Horses, cattle, sheep, and swine are 
raised in vast numbers. Some sheep 
are sold abroad, although the demand 
for wool is not covered by home pro- 
duction. So, also, some sausages and 
hams are exported ; but the imports 
of pork from America are of much greater 
value than the export of similar articles. 

There are few minerals that are not 
found in Germany ; the staple products 
of the mines being coal, iron, zinc, 
copper, lead, silver, and salt. Of silver, 
zinc, and copper, Germany yields more 
than any other European country. 

Forests cover about a quarter of the 
whole empire, and the most careful 
attention is paid to forestry. The north- 
western portion is almost destitute of 
woods, but the mountainous regions 
of the south are, in the main, covered 
with timber. In the south-west is the 
famous Black Forest, from which small 
rafts of timber are floated down the 
mountain streams of the Black Forest 
to the Rhine every year. They are then 
made up into larger ones. Layers of 
pine logs are placed one upon another, 
and over all is laid a rough deck. Upon 
this are erected cabins enough to accom- 
modate, in some cases, as many as 400 
persons, for the raftsmen usually take 
their families with them. Live stock 
is also put on board, and the whole con- 
stitutes a floating village destined for 
the Netherlands. 

Manufactures . — The principal manu- 
factures of the German Empire are 
textile fabrics, iron and steel goods, 
sugar, beer, wares of wood, glass, and 
porcelain. The textile fabrics include 
cottons, woollens, silks, and linens. Of 
late years manufactures have increased 
with great rapidity, until Germany now 
ranks second as an iron and steel pro- 
(lucing country, coming after the United 
States, and being considerably ahead 
of the United Kingdom. The chief 
seats of the iron manufacture are in ‘ 
West Prussia, where the population . 
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is densest, and where coal is largely 
mined. In particular, the town of 
Essen, in Pdienish Prussia, is famous for 
the great steel works of Knipp & Co. 
Here mucli of the artillery of Europe 
is made, besides steel rails, and hardware 
of every description. Although much 
of the manufacturing is carried on in 
the smaller towns large cities are 
numerous, and most of them are noted 
for some important industry. 

Commerce . — The greater part of the 
foreign commerce of Germany is with 
the adjoining continental countries, 
the United Kingdom, and the United 
States. 

A large share of the ocean commerce 
of the German Empire is carried on 
through the ports of the adjacent coun- 
tries. Antwerp and Rotterdam, in 
particular, participate extensively in it. 
The chief ports of Germany itself are 
Hamburg and Bremen. One-third of 
the commerce of Germany is carried 
on with the adjoining nations. The 
merchant-marine has been encouraged 
by the Government, with the result 
that German ships sail every sea, and 
vessels formerly purchased in foreign 
countries are now built in domestic ports, 
especially in Hamburg and Bremen. By 
reason of the thorough technical and 
commercial education of their traders 
and agents, the Germans are becoming 
formidable competitors with the British 
for the carrying trade of the world. 
They already command an immense 
trade in South America, Africa, Eastern 
Asia, and the Pacific Islands. In ad- 
dition to this, they have largely absorbed 
the carrying trade of the Mediterranean 
ports, which was formerly controlled 
by the British, 

The exports to the United Kingdom 
reach the annual value of over 50 
millions sterling, comprising : — 

Millions £ 


Sugar 

... 10 

Textile B''abrics 

■ . . . 2| 

Food ...... 

... -21 

Metals and Metal Goods , 

, . . 2 

Hides and Leatlier . 

. . . 1 

Timber 

... 4 

Glass and China 

. . . 1 

Chemicals and Manure 

. . . 1 

Paper 

. . . i 

The imports from the 

United King- 

dom reach the annual 

value of 40 

millions, chiefly consisting of : — 


Millions £• 

Textile Goods 

, . . 10 

Metal Goods ... 

. . . 4 

Coal 
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Herrings Millions 

Chemicals and lilanure ... 1 

Leather I 


Cities and Towns . — There are in Ger- 
many twenty -six cities and towns, each 
having more than 100.000 inhabitants. 

Berlin, the capital of the empire, has a 
population of just over two millions. 
It is situated upon the river Spree, a 
tributary of the Elbe, a broad, sluggish 
stream, which is here crossed by fifty 
bridges. Though but a small town two 
centuries ago it now ranks third among 
European cities in population, being 
exceeded by London and Paris only. 
With the exception of St. Petersburg 
Berlin is the only great capital in Euro |.)0 
that is of modern growth. The de- 
velopment of the city is due partly to 
its central position upon the plain of 
Northern Germany, but largely to the 
fact that it is the seat of the Prussian 
and Imperial Governments. There is 
excellent railway coniinuiiication with 
all parts of Germany and the neighbour- 
ing countries. The local industries are 
of great variety, tlie more important 
being printing and publishing ; the 
manufacture of steam engines, loco- 
motives, railway carriages, sewing, ma- 
chines, bra^s-ware, and chemicals. The 
Stock Exchange of Berlin is the most 
important on the continent of Europe. 

Hamburg, the most important com- 
mercial city of continental Europe, is 
situated on the river Elbe, sixty miles 
from the sea. Its population is about 
900,000. Altona, a town of nearly 
170,000 people, joins it on the , 
west, and the two have a wharf 
frontage of three miles on the river, 
besides numerous street canals. From 
Hamburg a great emigration of Germans 
and other Europeans, chiefly to the 
United States and other parts of America, 
lias been going on for the last fifty years. 
There is regular steamship communica- 
tion with the United States, the West 
Indies, and with both coasts of South 
America. The principal imports are 
coal and iron, from the United King- 
dom ; coffee, from Brazil ; crude chemi- 
cals, from Chili and Peru ; grain and 
petroleum, from the United States. The 
exports include all those of the German 
empire. The manufactures of Ham- 
burg, although of much less conse- 
quence than .the commerce, are of con- 
siderable importance. The great items are 
metal wares of every description, spirits, 
malt liquors, chemicals, paper, and 
leather goods. 

Munichj German Munohen, a :Ciity 


having a population of half a million, 
occupies a lofty site just to the 
north of the Bavarian Alps, and 
upon the banks of the rapid river 
Isar, It is one of the most famous art 
centres in the world, possessing in its 
museums splendid scientific and anti- 
quarian collections, as well as several 
libraries. Commercially, the city is 
celebrated for its artistic handicrafts, 
especially glass-staining, bronze-found- 
ing, wood-carving, and for brewing 
Bavarian beer. There is a groat trade 
in grain, beer, and art goods. 

Leipzig, a town containing nearly 
500,000 people, is, next to Ham- 
burg, the most important commer- 
cial city of Germany. Three great fairs 
are held here every year, attracting 
merchants, not only from all parts of 
Europe, but even from Asia and North- 
ern Africa. The great staples thus 
sold are furs, leather, wool, wmollen 
cloth, linen, and glass. Leipzig has 
a greater trad© in books than any other 
city on the continent of Europe ; and, 
accordingly, type-founding, printing, 
book-binding, and kindred businesses 
are the chief local industries. Musical 
and scientific instruments and chemicals 
are other important products. 

Breslau, on the Oder, 200 miles south- 
east of Berlin, has a population 
of about 500,000. The manufactures 
include iron and steel products in 
great variety, zinc wares, woollen 
goods, and paper. The industrial fairs 
held here attract visitors from all parts 
of the empire. 

Dresden, a city of 500,000 people, 
is beautifully situated on the Elbe, 
a few miles from the Austrian frontier. 
This city contains many objects of in 
terest ; and the chief industries are 
brewing, straw plaiting, and manufac- 
turing of scientific and musical instru- 
ments. The Dresden china and porce- 
lain are made at the town of Meissen, 
nine miles distant. 

Cologne, Gentian Koln, a city with a 
population about 20,000 less than that of 
Dresden, is the most important city on 
the German Bhine. A considerable 
share of the exports of the empire, wines 
.and timber in particular, are sent from 
Cologne, down the river to Rotterdam. 
Among the many local products are 
cotton and woollen goods, sugar, soap, 
and eau-de-Cologne. 

Magdeburg, on the river Elbe, 100 
miles below Dresden, has a population 
of 250,000. Owing to its central situ- 
ation and its excellent communication 
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by river anti rail, Magdefoui’g is a 
very iniporiaiit commercial city. The 
cJiief local productions are refined 
sugar, textile fabrics, and musical 
. instruments. 

Frankfurt-on-the-Main, a city having a 
population of 350,000, is situated on the 
Main, a tributary of the Rhine. It is a 
literary, artistic, scientific, and commer* 
cial centre. Ever since the Rothschild 
family came into prominence here Frank- 
furt has been one of the chief banking 
cities of Europe. At the fairs held 
every spring and autumn there is a 
groat trade in. leather, books, Jewellery, 
and tapestry. 

lianover, on a tributary of the river 
Weser, eiglity miles soutli-oast of Bre- 
men, is somewhat less than Frankfurt, 
Cotton, liquors, and rnachinery are the 
principal productions, and there is a 
busy trade in iea,ther and wool. 

Konigsberg, in the extreme north- 
east of Prussia, is a city of 230,000 
inhabitants. It controls most of the 
Baltic trade of Germany, as its harbour 
is sheltered ; in the winter, however, 
it is closed by ice. The principal items 
in the trade of this port are grain, petro- 
leum, tea, flax, and fish. 

Diisseldorf, a little larger than Konigs- 
berg, is twenty-five miles from Cologne, 
down the Rhine. Coal and iron are 
mined in the neighbourhood, and the 
iron manufacturing town of Essen is 
close by. Diisseldorf, however, is widely 
known' for its manufactures of cotton 
goods. 

Nuremberg, German Nurnborg, with 
a population of about 285,000, is known 
the woi*Id over for its toys and fancy 
articles of metal, ivory and carved 
wood, called ** Nuremberg wares.” Fa- 
ber’s lead pencils, gold and silver wire 
and foil, and powdered bronze are made 
here. 

Stuttgart, a city of 200,000 inhabit- 
ants, is famous for its museums, 
libraries, and art galleries. It is an 
important book-publishing centre, and 
manufactures hosiery, mu.sical instru- 
ments, pigment-s, and chemicals. 

Chemnitz, fifty miles south-west of 
Dresden, lias a population of over 
220,000. In the manufacture of cotton 
goods, especially hosiery and calico, 
Chemnitz ranks first among German 
towns. Woollen cloth, steam engines 
and spinning machinery are other 
valuable products of this place. 

Elberfeld, a place of 180,000 people, 
iS famous for its textile manufactures. 


especially of wool and silk, and for 
its extensive chemicai and dye-works. 

Bremen, on the river Weser, fifty 
miles fi’om the soa, is a city about the 
same size as Elberfeld. In the days of 
bailing ships a numerous merchant fleet 
hailed from this port, but tho river 
is too shallow to admit lai’ge modern 
steam-ships. Accordingly Broniei’haven, 
thirty miles nearer the sea, has been 
established as its port. The ocean trade 
of Bremen is principally with the United 
Kingdom, the East Indies, and the 
United States. The chief industries 
of the city are tobacco manufacturing, 
rice shelling, and sugar refining. It is 
connected, by railway, with tiie vvliarveH 
of Bremerhaven. The harbour of this 
lower port i.s seldom obstructed by ice, 
and has an excellent .system of docks, 
piers, and dry docks. 

vStrassburg, near the Rhine in the 
Reichsland, a city nearly as largo as 
Bremen, does a considerable trade in 
leather, hops, and has also great brewing 
and chemical works. 

Danzig, a town having a popu- 
lation of 150,000 poople, is an 
important military station, is strongly 
fortified, and was once a noted port, but 
the railway has diverted much of its 
commerce. " 

Stettin, on the Oder, the Baltic port 
of Berlin, having a population of over 
230,000, has .ship-yards, breweries, 
distilleries, and potteries. 

Barmen has a population about the 
same as that of Elberfeld, which it 
adjoins. Its special manufactures are 
ribbons and braids, 

Crefeld, near Diisseldorf, Jhas 125,000 
inhabitants. It is the ' chief seat 
of the silk and velvet manufactures 
of Germany. 

Aix-Ia-Chapelle, Gorman Aachen, a 
town about the same size as Danzig, 
stands near the meeting place of the 
Dutch, Belgian, and German boundaries. 
It is the chief woollen manufacturing 
town of the German Empire, 

Foreign Dependencies . — Germany has 
no colonies. Some islands in the Western 
Pacific, ami vast undeveloped areas in 
Africa, constitute the foreign possessions , 
of the empire. Germany has recently 
purchased the Ladrone and Caroline 
Islands from Spain. 

From the Marshall, Solomon, and Bis- 
marck Islands, and from Papua, part of 
which is a dependency of the empire, 

’ Germany obtains ■ cabinet woods, sandal 
wood, cocoa ~ nut fibre, copra, and 
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glaisCf Ger. Gill, die Viertelpintc, Sp. 
Ouarta parte ds pinia. ) 

A measure of capacity, Jioldiug ibe 
thirty-second portion of a gatlon, or the 
fourth part of a pint. It is nearly erpial 
to 14*2 centiliti'es. 

GLUT. (Fr. Gurahondance, Ger. XJhcr- 
liillung, Bp. Exceso.) 

A glut of any commodity in tlse 
market occurs when the supply is greatly 
in excess of the demand. 

GILT-EDGED SECURITIES. (Fr. Papier 
dore 8ur tranche, Ger, Papiere ersier 
Quolitdf; Sp. Seguridades de gran valor.) 

Securities which are considei'ed to be 
absolutely safe and assured. 

GIVE ON. (Fr. Faire le report, Ger. 
in Prolongation geben, Sp. Pagar la pro- 
longacidn.) 

To pay contango. 

GODOWN. (Fr. Comptoir, Ger. Gc- 
wolbe, Magazin, Sp- Almacen.) 

A warehouse in the Fast, wlicre irn- 
})orted goods are stored until they are 
required for use. 

GOLD BONDS. (Fr. Obligations pay- 
ables en or, Ger. Goldohligationcn, Sp. 
Ohligaciones pagaderas en oro.) 

Bonds ivhich are payable in gold coin, 
either in New York, or at a fixed rate 
of exchange in London. They are 
issued by the various American railroad 
companies. 

GOLD AND SILVER. Or et argent, 
Ger. Gold vnd Silber. Sp. Oro y platal) 

Articles manufactured of gold and 
silver must be taken by the makers to bo 
stamped at the Assay Office in one of the 
following places, and if found to be of 
the legal quality each article is stangioed ' 
with the four marks, as folkwvs : — 

(а) The Hall Mark. Tliis is for Bir- 
mingham, an anchor ; for Chester, three 
wheat sheaves, or a dagger ; for Dublin, 
a harp, or tlie figure of Hibernia; for 
Edinburgh, a thistle, or a castle and 
lion ; for Exeter, a castle with two wings ; 
for Glasgow, a tree and a salmon with 
a ring in its mouth ; for London, a 
leopard’s head ; for Nowcastle-on-Tyne, 
three castles ; for Shcflield, a crown • for 
York, five lions and a cross. 

(б) The Standard JMavk. This shows 
the fineness, and is represented for 
England by a lion passant ; for Edin- 
burgh, by a thistle ; for Glasgow, a lion 
rampant ; for Ireland, a harp crowned. 
The gold must 1)6 of 22 carats, ami silver 
of 11 ozs, 2 dwts. fine. In gold of 18 
carats fine, a crown and the figures 
18 are used. 

,(c) ‘The Duty Mark, The head of the 


tortoise-shell. The trade has, as yet, 
no very great value. 

The African possessions of Germany 
consist of that part of the Guinea coast 
which is called Togoland ; the country 
north and west of the Congo ITree State, 
known as the Cameroons ; the region to 
the north of the Orange River, called 
German West Africa, except Walfisch 
Bay, which is British ; and the vast area 
to the east of the Congo Free State, 
known as German East Africa. Along 
the coasts of these four areas the Ger- 
mans have trading stations, or “ fac- 
tories,” at which they collect dye-woods, 
palm-oil, rubber, ivory, and cacao. For 
these they barter cottons, spirits, fire- 
arms, salt, and hardware. The total 
exchanges between Germany and her 
African possessions amount to about 
£560,000 annually. 

Great Britain is largely represented 
for commercial pui’pcses in Germany. 
In addition to a commercial attache, and 
a Consul-General at Berlin, there are 
consular representatives at Bremen, 
Breraerhaven, Breslau, Cologne, Cux- 
haven, Danzig, Dusseidorf, Frankfurt- 
on-the-Main, Hamburg, Harburg, Hu- 
sum, Kiel, Konigsberg, Leipsic, Imbeck, 
Mannheim, Meniel, Stettin, Swinemunde, 
and Wismar. Germany has consular 
representatives at Aberdeen, Belfast, 
Bradford, Cardiff, Dublin, Dundee, 
Glasgow, Hull. Leith, Liverpool, London, 
Manchester, Newcastle, Peterhead, Ply- 
mouth, Southampton, and Sunderland. 

Mails are despatched three times a 
day, via Belgium, and twice a day via 
Holland, The time of transit is twenty- 
three hours to Berlin, twenty and a half 
hours to Hamburg and sixteen and a half 
hours to Frankfurt. The cost of telegrams 
to all x^arts of Germany is 2d. per word. 

GIBRALTAR (BRITISH). Gibraltar is a 
fortified rock promontory, projecting 
into the Mediterranean from the south 
of Spain. The town of the same name 
is situated on a bay to the west of the 
fortress, and is a coaling station as well 
as a place of call for ships passing 
through the adjacent strait. An en- 
closed harbour, with three graving 
docks, capable of accommodating the 
largest battleships of the British navy, 
is being built at an estimated cost of 
about 4 millions sterling. The garrison 
numbers about 5,000 men. 

Mails are despatched daily via France. 
The time of transit is about three and .a 
half days. The cost of telegrams is 3d. , . 
per word. 

. GILL, (Fr. Gill, quart de pinte an- 
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sovereign, showing tliat the duty has those by whom the business has been 
been paid. previously carried on.” 

(d) The Date Mark. A letter of the A writer on Commercial Law has 
alphabet in a shield, the letter itself summarised the various defiiutions 
being periodically clnrnged. thus : — 

GOLD COAST ‘ (BRITISH). A British “All that can bo gathered from the 
Crown Colony, situated on the west coast various definitions is that where tlie 

of Africa. It is bounded on the east locality of the business premises makes 

by the German Togoland, and on the the trade, goodwill represents the ad- 

west by the French ivory Coast. The vantage derived from the chance that 

coast-lino extends for 350 miles. The customers will frequent the premises 

area, including Adansi and Ashantee, is in which the business has been carried 

about 7.5,000 square miles, and the on ; that w^hcre the business is one 

po]5uIation is estimated at 1,500,000. which depends upon the reputation of a 

Accra is the administrative centre. firm, the goodwill consists of the ad- 

Soveral railways are in course of con- vantage which the owner derives from 

struction. The chief productions are being allowed to represent himself as 

palm-oil, pa.lm kernels, and rubber. The such ; that where the business is due 

country is supposed to be very rich in to the individuality of the owner, and 

minerals, especially gold. where its reputation cannot be separated 

Mails are despatched every Friday, from his, the goodwill is all but noii- 

the time of transit to Accra being sixteen existent; and tliat where the value of 

days. Tho cost of telegrams is 4&*. Sd, the business depends upon the business 

to I-.*?. lOd. per word. comiection, the goodwill consists of the 

GOOD MERCHANTABLE QUALITY AND right to be ]>roperly introduced to those 
CONDITION. (Fr. Marchandises de bonne connections.” 

qttalUe vendable, Gev, gnte Qualitdt und The goodwill of a business is frecjaently 
Beschaffenheit, Sp. Mercancias de Iniena its most valuable asset, and there is a 
calidad y ueondicionadas.) legal right or interest in it, an incor- 

A phrase commonly used in making poreal right, whicli is mo.st jealously 

contracts. It means that the goods guarded. On a conveyance or an agree- 

supplied must be up to the ordinary inent for the sale of the goodwill of a 

standard of quality, and in their custom- business an ad valorem stamp duty is 

ary sound state. levied. What is the value of the good- . 

GOODWILL. {Fv. Clientele, Gev. Kund’- will of a business must depend entirely 
$ohaft,^p. Clientela.) u]3on circumstances. 

Tin’s term, although an exceedingly When a business is sold, the goodwill 
familiar one, is not easy to define. In passes to the transferee, and it is most 

on© sense it means every practical ad- important that nothing should bo done 

vantage that has been acquired by an by the transferor to interfere with the 

established firm in carrying on a busi- conduct of the business. The common 

ness under a particular name and style. method is for the transferor to enter 


Lord Eldon described it as “ nothing 
more than the probability that the old 
customers will resort to the old place.” 

Lord Lindiey says : “ The term good- 
will can hardly be said to have any pre- 
cise signification. It is generally used 
to denote the benefit arising from con- 
nection and reputation, and its value is 
what can be got for the chance of being 
able to keep that connection and improve 
it. Upon tlio sale of an established 
business its goodwill has a marketable 
value, whether the business is that of 
a professional man or of any other 
person. But it is plain that goodwill 
has no moaning except in connection 
with a continuing business ; and the 
value of the goodwill of any business 
to a purchaser depends, in some cases 
entirely, and in all very much, on the 
absence of competition on the part of 


into an agreement with the transferee 
not to compete with him in any similar 
business. If the agreement is not too 
wide to be enforced, according to the 
rules to be observ^ed in connection wdth 
contracts in restraint of trade, a trans- 
feror will be bound by it. In the ab- 
sence of any special agreement the 
present state of the law may be summed 
up as follows : — 

(а) Only the person who acquires the 
goodwill is at liberty to represoiifc himself 
as continuing or succeeding to the busi- 
ness of the vendor. 

(б) The transferor is at liberty to 
set up in similar business and to enter 
into competition with the ti^ansferee, 
but he must not do so under a name 
which amounts to a representation 
that he is carrying on the old business. 
,, (o) , The transferor may publicly 
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advertise liis business, but lie must not, 
either personally or by circular, solicit 
the customers of the old firm. 

As the goodwill is a part, and often 
the most valuable part, of the partner* 
sliip property, it should always be sold 
on the dissolution of a partnership, 
unless the })arties otlierwise agree as to 
its disposal. In the absence of any 
Agreement as to sale, each of the mem- 
bers of the old firm, who continues to 
cany on a business of a similar nature 
after the dissolution of the partnership, 
is entitled to the benefit of the goodwill. 

The proprietor of the 
goodwill of any business is entitled to 
compensation if he is compelled to 
vacate his premises by reason of the 
land, etc., being taken under statutory 
powers, and if it is clear that the good- 
will suffers any diminution in value 
through the removal or extinction of the 
business. If the parties cannot agree 
upon terms the matter i.s generally 
referred to arbitration. 

Mr. Cripps says : “ When lands are 
taken under compulsoiy powers, the 
goodwill is not purchased by the pro- 
moters, but remains the property of the 
trader, and the loss suffered by him is 
the diminution in its value in conse- 
quence of his compulsory ejectment 
from the premises he is occupying. So 
far from the goodwill being purchased 
or destroyed by the promoters, there 
are many’ oases in which the diminution 
in its value is hardly appreciable, al- 
though the trade premises have com-, 
pulsorily been taken. If a business is 
of a wholesale character, or is one which 
coiisivsts of orders from a widely ' ex- 
tended area, a compulsory change of 
trade premises would be productive 
of small loss. If, in addition, con- 
venient premises can be acquired in the 
immediate neighbourhood of the premi- 
ses taken, the loss incurred through 
diminution in the value of goodwill be- 
comes merely nominal, and the owner’s 
only claim to compensation is in respect of 
any reasonable expenses which the taking 
of equally convenient new j^remises has 
rendered necessary. On the other hand, 
there are cases in which the diminution 
in the value of a goodwill may almost 
equal the entire value of a goodwill. 
This is the case where a business is retail 
and local, depending on neighbouring 
customers, and no suitable premises 
can be found in the locality within which 
the business connection extends. When 
presses are taken and business is 
carried on at a loss, the owner may be 


entitled to coinponsatioii on the ground 
that, but for compulsory powers, be 
would have been entitled to remain on 
the premises and to carry on his busi- 
ness.” 

GRAIN. (Fr. Grain, Ger. Gran, Bp. 
Grano, grana.) 

The smallest weight in the systems 
cominonlj'- used in Englanrl and America 
for denoting the weights of bodies. The 
origin of measures and weights in Eng- 
land is to be found in a grain of barley 
or wheat. The weight of 32 grains, well 
dried and taken from tlie middle of the 
ear, was called one pennyweight. The 
pennyweight was afterwards divided 
into 24 grains, and is now an artificial 
standard. 

In a statute of Edward 1. it is en- 
acted : — 

(a) “ An English penny, now the 
largest coin in England, whicli is called 
a sterling, round and without clijiping, 
shall weigh 32 grains of wheat, well dried, 
and gathered out of the middle of tlio 
ear ; 

(b) “ And twenty of these pence, or 
twenty pennyweights, shall make an 
ounce ; 

(c) ‘‘ And twelve of these ounces shall 
make a pound.” 

The grain can be taken as the common 
unit in comparing the system of weight 
known as avoirdupois, containing 437*5 
grains to an ounce, or 7,000 grains to 
the pound, with the apothecaries’ and 
the troy ounce of 480 grains. Tlie prin- 
cipal terms of the decimal system of 
■weights may thus be exj'>resse<l in 
grains ; — 

Grains. 

i Kilogramme 15432*3488 

■ 1 Gramme 15*432340 

1 Centigramme 0*15432 

1 Milligramme 0*01543 

The German pound contains 7,217 
grains, and the Spanish libra 7,099 
grains. 

GRAIN. (Fr. Grains, cereales, Ger, 
Gertreide, Bp. Qranos, cereales,) 

The seed of any plant of the order 
gramineae, such as wheat, oats, barley, 
rye, rice, maize, etc. Commercially, 
these are all included in the genoral 
term grain. They are also known as 
Cereals, from the Latin, cerealis, per- 
taining to Geres, the goddess of corn and 
harvest. 

GRAMME, (Fr. Gramme, Ger. Gramm, 
Sp. Gramo.) 

The unit of weight in the metric 
system. It is the weight of a cubic 
centimetre of distilled water at its 
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greatest density, that is, at a tempera- 
ture <jf 4® Centigrade. It is rather less 
than I5|' grains, its exact value in grains ' 
being expressed decimally by 1 5*432349. 

An English pound, avoirdupois, is 
equal to 463*6 gratnuies, a German 
pound to 500 grammes, and a Spanish 
idira to 460 grammes. 

GRAVING. (Fr. Radoub, Ger. Eeinigen 
und Kalfatern, Sp. Grab'ma.) 

The act of cleaning a ship’s bottom. 

GRAVING DOCK. (Fr. Bassin de 
radoub^ Ger. Kalfatdocke, Sp. JDarsenat 
dique seco„) 

A dock in which ships are taken for 
tiie purpose of being graved ; a dry dock. 

GREECE. Position, etc. — Greece is 
the most southern part of the Balkan 
I’oninsula. It has Turkey on the nortli, 
the Mediterranean on the west and south, 
and on the east the Atgean Sea, an arm 
of the Mediterranean. 

The area of Greece is nearly 25,000 
square miles, and its population is less 
than 2| millions. A considerable pro- 
portion of the inhabitants live in the 
numeroxis islands which border the 
coasts. 

Though Greece is a country of moun- 
tains and hills the soil is in many dis- 
tricts very fertile. 

There are considerable varieties of 
cLimate. In the northern highlands the 
winters are often severe, but in the plains 
and coast districts the temperature is 
generally mild. 

infcs’^nes.— Agriculture, though the 
occupation of half the people, is in a 
very backward condition. The chief 
products are wheat, barley, and maize, 
besides cotton, tobacco, and fruits. 
Large crojjs of grapes and olives are 
raised. Silk-culture is also carried on, 
but not so actively as in former years. 

A large part of the country is pasture- 
land. Vast flocks of sheep and goats 
in a half-wild state graze on the hills 
during the summer season. 

Minerals are not abundant. There are 
deposits of iron, zinc, and lead, but these 
have not been much developed. In 
recent years the lead mines hf^ve been 
worked, and some of the product is 
exported. In several islands there are 
quarries of fine marble of various 
colours, the most famous being the 
statuary marble of the island of Taros. 

The manufactures are few. Cotton 
and woollens for home use are made in 
the rural districts. Ship -building is an 
industry at some of the seaports, and in 
many of the towns and islands there are 
small manufactures of silk, hardware. 


earthenware, and leatlior goods. Tiie 
Greeks are skilled in sculpture, marble- 
cutting, and embroidering in gold and 
silver. 

The system of internal commLuiication 
has been much improved in recent years. 
There are now 600 miles of railway, but 
Greece has no navigable rivers. 

Commerce. — The foreign commerce of 
the kingdom is very considerable. The 
Greeks, have, from early times, been 
enterprising traders, and to-day they 
carry on much of the commerce of the 
Mediterranean. The exports are chiefly 
currants (the seedless raisins of Corinth), 
ores, olive oil, and wine ; and the leading 
imports are cereals, metals, textiles, and 
timber. Most of tlie trade is -with Great 
Britain, Turkey, France, and Austria- 
Hungary. The commerce of Greece 
has been much stimulated by the re- 
cently-opened Corinth ship canal, which 
greatly shortens the sea passage be- 
tween Athens and w’estern Europe. The 
canal cuts through the rocky Isthmus 
of Corinth, a distance of about four miles. 
Value of imports to the United Kingdom, 
1| millions ; exports from the United 
Kingdom, millions. 

Commercial Cities. — Athens, the capi- 
tal, has about 160,000 people. This city 
was famed in ancient times as the centre 
of art, oratory, and learning. The re- 
mains which still exist of its magnificent 
works in statuary and architecture excite 
the admiration of the world. 

The Piraeus is the seaport of Athens. 
It is the coaling depot for steamers 
going to Smyrna, Constantinople, and 
the Black Sea. It has manufactures 
of iron-wrare, cutlery, glass, and cotton. 

Syra, on an island of the same name 
in the south-east, is a busy port. 

There are British consuls or vice- 
consuls at Atliens, Corfu, Corinth, 
Patras, Piraeus, Syra, Volo, and Zante, 
whilst Greece has consular representa- 
tives in the United Kingdom at CardiS, 
Dublin, Glasgow, Liverpool, London, 
Manchester, and Southampton. 

Mails are despatched five times a week 
via Italy. The time of transit to Athens 
is four days. The cost of telegrams is 
def, pjer vrord. 

GREENBACKS. (Fr. Greenbacks, Ger. 
Greenbacks, Sp. Greenback.) 

The familiar name by which the notes 
of the United States Government are 
known. i 

GROCER, (l^r. Bpicier, Ger. KoloniaU 
warmhdndler, Sp. Lonjista, espedero.) ■ 

OriMnally a person who ’sold goods 
by the gross, or wholesale ; now a 
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dealer in tea, sugar, and other produce 
generally. 

GROCERIES. (Fr. Bpiceries, Ger. 
Spezereiwar&Tif Sp. UUramarmoa,) 

The commodities dealt in by grocers. 
In America a grocer’s shop or store is 
called a grocery. 

GROSS, (Fr. GrossCy Ger. Gross, Sp. 
Grueso*) 

A mode of reckoning goods in trade. 
The number indicated by it is twelve 
dozen, though the word means really a 
great hundred. 

GROSS. (Fr, Bruty Ger, BruttOy Sp. 
Bruto.) 

The full weight or quantity of any 
commodity without any deduction what- 
ever. 

GROSS VALUE. (Fr. VaUur brute, Ger. 
BruUowerty vSp. Valor bruto.) 

When reference is made to property, 
the gross value is defined to be the an- 
nual value whicii a tenant might reason- 
ably bo expected to pay, taking one 
year with another, for any hereditament, 
if such tenant undertook to pay all the 
usual tenant’s rates and taxes, and if the 
landlord undertook , to bear the costs, 
repairs, insurance, and other ex- 
penses, if any, necessary to maintain 
the hereditament in a state to command 
that rent. 

GROSS WEIGHT. (Fr. Brut, Ger. 
Bruttogew'khty Sp. Peso bruto.) 

The w^eight of goods and the package 
in which they are contained. The 
weight of the package itself is the 
“ tare,” that of the goods only the “ liet 
weight.” 

GROUNDAGE. (Fr. Droits (Pancragey 
Ger. Tomiengeld, Sp. Derechos de fmideo.) 

The tax paid by a ship for the ground - 
aga or space occupied while in port. 

GROUND RENT. (Fr. Re7ite fonciere, 
Ger. GrundzinSy Sp. Renta enfundadora.) 

The rent paid to a landlord for liberty 
to build upon his ground. The lease 
is granted for a fixed number of yeai’s, 
and on its termination the buildings 
which have been erected become th^e 
property of the landlord, or his repre- ; 
sentatives, , 

GUARANTEE. (Fr. Garantie, caution, 
aval, CJer. Bilrgschaft, Garantie, Kaution, 
Sp. Oarantia, caucidn.) 

The coji tract of suretyship, or guaran- 
tee, is one in which a person undertakes 
to be answerable to another for the pay- 
ment of a debt or the performance of 
some act on the part of a third person. ' 
The third person must be legally bound,' 
to pay the debt or to perform the act, 
and the surety, as the person giving the 
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undertaking is called, is only liable on 
fche failure of the principal, the debtor, 
to carry out his legal obligation. 

By the fourth section of the Statute 
of Frauds, it is necessary that a guaran- 
tee, an undertaking to answer for the 
“ debt, default or miscarriage ” of an- 
other, should be evidenced by writing. 
There must be some memorandum 
setting out all the necessary particulars 
of the transaction. The existence of 
the written memorandum does not, of 
course, dispense with the necessity for a 
consideration. Tlie consideration ruust 
be a valuable one, moving from the 
creditor, and satisfying the ordinary 
rules as to consideration. If the con- 
tract is under seal, there is no need for a 
consideration. 

At one time it was necessary that the 
consideration should he set out in the 
memorandum, but since the passing of 
the Mercantile Law Amendment Act, 
1856, the statement of the consideration 
is no longer necessary in the case of 
guarantees, provided that a considera- 
tion does in fact exist. 

It is not always easy to determine 
vvhether an undertaking of this kind is a 
guarantee or simply an indemnity. Yet 
it is most important to distinguish the 
two, because, whereas a guarantee requires 
evidence in writing, an indemnity needs 
no such authentication. The distinction 
has been recently dealt with in two cases 
by the Court of Appeal. In the first the 
facts were as follows : The plaintiffs 
a firm of stockbrokers, verbally agree<i 
with the defendant to undertake the 
transaction of business upon the Stock 
Exchange, and to be answerable for 
customers wdiom the defendant should 
introduce, upon tlie terms that the de- 
fendant was to receive one half of the 
commission earned upon,, and to be 
liable to the plaintiff for one half of the 
losses arising from, such transactions. 
Through the default of a customer 
the plaintiffs incurred a heavy loss, 
and they sought to recover one half 
of the amount under the verbal agree- 
ment. It was held that the promise 
to be answerable for the losses ivas 
the ulterior consequence only to the 
agreement, the main object being to 
regulate the terms of the defendant’s 
employment in respect of transactions in 
which he was interested, and that there- 
fore the contract was one of indemnity 
and not a prornivse to guarantee the debt 
of another person. The fourth section 
of the Statute of Frauds, therefore, did 
not apply. In the second case the 
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defendant had orally agreed with the 
plaintiff that if the plaintiff would accept 
certain bills for a firm in which the 
defendant’s son was a partner, the de- 
fendant himself would find the funds to 
meet them. It was held that this under- 
standing was a promise on the part of 
the defendant to be liable primarily, and 
that therefore it was an indemnity, 
needing no evidence in writing to make 
it enforceable by action. 

A test which has been approved as 
one to be applied in distinguishing a 
guarantee from an indemnity is this : 
Whether the person who makes the 
promise i,s, but for the liability which 
attaches to him by reason of the pro- 
mise, totally unconnected with the 
transaction, or whether he has an in- 
terest in it independently of the promise. 

The distinetion is clearly seen in such 
a case as the following. A and B enter 
a tailor’s shop. A says to the tailor : 
“ Make B a coat, and if he does not pay 
you I w'iil.” This is a guarantee, and 
the tailor cannot sue A upon it, unless 
there is some memorandum in writing. 
But if A says : “ Make B a coat, and 
put it down to me,” here A makes him- 
self primarily liable, and there is no need 
of any writing. 

It is thus clear that a contract of 
guarantee involves the existence of 
another contract, and that one of the 
parties to this contract, viz., the cred 
itor, is also a party to tiie contract of 
guarantee. The principal debtor is the 
person liable on the first contract, and 
the guarantor or surety is only liable 
on tile second. 

The undertaking, to constitute a 
guarantee and thus fall within the 
statute, must be given to the creditor 
himself. 

Before the guarantee is binding upon 
the guarantor it must be accepted by 
the parson to whom it is offered. Otlier- 
wise the requirements of a simple con- 
tract are not fulfilled. Thus, in an old 
case, a gentleman wrote to a firm of 
publishers, stating his willingness to be 
answerable up to £50 for the cost of 
bringing out a certain book by another 
person. Tlie publishers never replied 
to the letter, but brought out the book. 
In an action, which afterwards became 
necessary, it was held that the letter 
could not be treated as a guarantee, 
since the offer contained iii it bad never 
been accepted. 

But if the guarantee is an acceptance, 
in the example Just given if the pub- 
lishers had wrritten to the guarantor and 


the guarantee had then been sent in reply 
to the publishers’ letter, no f arther com- 
munication between the parties is neces^ 
sary. 

A guarantor can always revoke his 
offer to become a surety until it has 
been accepted. 

A guarantee, like any other agreement 
under hand, must be stamped wnth a 
sixpenny stamp. This must be done 
within fourteen days of the date of the 
instrument 

It has been decided, in a case tried 
in 1900, that the contract of suretyship 
is not one of the class uberrimae fidei. 

The contract itself will state the 
amount of the liability of the surety, 
and will generally further specify any 
conditions precedent to the creditor’s 
suing the guarantor on default being 
made by the principal debtor. In the 
absence of any such conditions, the 
creditor can sue the surety at once, even 
before suing the principal, and need 
give no notice to the surety, nor make 
any preliminary demand upon him. 

The extent of the liability of the 
guarantor, in point of time, will depend 
upon the terms of the contract. It may 
extend to a single transaction, or cover 
transactions spread over a considerable 
space of time. The latter are called 
“ continuing guarantees.” Each ease 
must be decided upon its own facts, 
and no general rules can be laid down. 
The decisions of the courts upon this 
subject run remarkabty close, and it is 
very difficult to distinguish some of 
them. 

If a surety becomes bankrupt, the 
creditor can prove against his estate 
for the amount of his guarantee. 

When the surety has become abso- 
lutely liable under the guarantee, he 
has the following rights ; — 

(1) Against the principal debtor. He 
can recover all moneys properly paid 
under the guarantee, together with in- 
terest upon the same, or, if no moneys 
have been paid, he can take proceedings 
to compel the principal debtor to 
exonerate him from liability. 

(2) Against the principal creditor. 
In return for discharging the debt under 
the guarantee, the surety has a right to 
be placed in the same position towards 
the principal debtor as the creditor is. 
All securities and other rights, such as 
judgments, must be transferred to him. 
This right was given to sureties by the 
Mercantile Law Amendment Act, IS56. 

m Against co-sureties. When the 
contract of guarantee is entered into 
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by several sureties, any one of the latter, 
on paying the amount fixed by the 
guarantee^ can claim contribution from 
nis eo»sureties. And the right of contri- 
bution is not affected by the fact that 
the -sureties are bound by different 
instruments* If, however, the various 
sureties are hound in varying amounts, 
they must contribute proportionally to 
the amount guaranteed, and not equally. 
In reckoning the sureties, when there are 
several, only those are counted who are 
able to pa 3 i". Thus, if there are three co- 
sureties, and one of them has become 
insolvent, the surety who has had to pay 
the debt can compel the remaining 
solvent surety to pay one half of the 
sum guaranteed, if he has had tp pay 
the whole, and not one-third only. 

On the general principles of the law 
of contract, fraud or misrepresentation 
will make a guarantee absolutely void. 
So also will a failure of the consideration 
for which it is given. In such cases a 
surety is freed from liability. 

But, in addition, there are several 
other ways in which a suretj?- may be 
released. The most common of these 
is an alteration in the terms of the con- 
tract betw’-een the creditor and the debtor 
behind the surety’s back. The law 
upon the subject w'-as thus summed up 
by the late Lord Justice Cotton : “ The 
true rule, in my opinion, is that if there 
is any agreement between the principals 
with reference to the contract guaran- 
teed, the surety ought to be consulted, 
and that if he has not consented to the 
alteration, although in cases where it is 
without inquiry evident that the altera- 
tion is unsubstantial, or that it cannot 
be otherwise than beneficial to the 
surety, the surety may not be discharged ; 
yet that if it is not self-evident that the 
alteration is unsubstantial, or one which 
cannot be prejudicial to the surety, the 
court will not in an action against the 
surety, go into an inquiry as to the 
effect of the alteration, or allow the 
question whether the surety is discharged 
or not to be determined by the finding 
of a jury as to the materiality of the 
alteration, or on the question whether 
it is to the prejudice of the surety, but 
will hold that, in such a case, the surety 
himself must be the sole judge whether 
gr not he will consent to remain liable 
notwithstanding the alteration, and 
that if he has not so consented he will 
be discharged.” 

A good illustration of tne way in' 
winch a material alteration will release 
a surety is to be found in a case decided 


in 1890. A Joint and several bond of 
suretyship was executed by four per- 
sons. the terms of the instrument 
the liability of two of them was limited 
to £25 each, and of the other two to 
£50 each. One of the latter, after the 
other three had executed the bond, 
executed it himself, but added tiie words 
” £25 only ” to his signature. The 
creditor accepted the bond without 
objection. On the' default of the 
principal debtor it was held, in an action 
brought by the creditor, that the bond 
had been material^ altered, and that 
the first three sureties were discharged 
from all liability under it. 

Again, a surety is discharged if the 
creditor binds himself to give time to the 
principal debtor. The reason for this 
is tliat the creditor has deprived the 
surel y, for the time being, of the oppor- 
tunity of considering his position and 
pursuing his remedies against the debtor, 
remedies wdiich may be lost if an exten- 
sion of the period of liability is granted. 
But mere forbearance or delay in suing 
will not discharge a surety. 

In the ease of what is called a fidelity 
guarantee,” that is, a guarantee by 
which a surety is responsible for the 
honesty of a person employed in a par- 
ticular office or vocation, the guarantee 
only continues, imless otherwise agreed, 
as long as the duties of the office or 
appointment remain the same. More- 
over, an employer cannot claim under 
a guarantee if he regularly tlirows 
temptations in the way oi his servant ; 
and if he discovers that the servant has 
been guilty of any act of dishonesty, 
it is his duty to inform the surety of the 
fact, and the latter is then entitled to 
withdraw from his contract. 

Unless b^? the terms of the contract 
it is otherwise agreed, a continuing 
guarantee is, after the death of the surety, 
revoked as to all future transactions by 
a notice given to the creditor ; and if a 
guarantee is given for a firm, it ceases 
to be binding after a change has been 
made in the constitution of the members 
of the firm. 

The release or satisfaction of the 
principal debt at once puts an end to 
a contract of guarantee. 

A surety will be freed from all liability 
if the creditor fails to take proceedings 
against him within the time fixed by 
the Statute of Limitations, that is, 
within six years in the case of a simple 
contract, or within twenty years if tlie 
contract is under seal. 

Closely connected witli suretyship 
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and guarantee, though belonging to the 
law of tort and not of contract, is the 
right of action for what is known as 
deceit. It arises when a person has 
made a fraudulent representation as 
to the credit of another, and a third 
party has acted upon such representa- 
tion and suffered loss. To maintain 
sueli at) action it is necessary for the 
plaintiil' to prove that the false repre- 
sentation was fraudulently made, and 
that such false representation was the 
cause which induced him to act to his 
prejudice. B 3 ’’ Lord Tenterden’s Act, 
passed in 1828, any representation as 
to the “conduct, character, credit, or 
ability ” of another must be made in 
writing, and signed by the person 
making it. 

GUARANTEE FUND. {l^r. Fonds de re- 
.serre, Ger. R^servefonds^ Sp. Fondos de 
rcserva>) 

A fund set apart out of tlie profits 
of a business bo meet any exceptional 
losses. 

GUARANTEE SOCIETY. (Fr. SocUU de 
aecurite, Ger. KauHonsversicherungsgesell- 
schajtf Sp. Sociedad de garantia.) 

A society which, upon the payment 
of an amiual premium, grants security 
in bonds to guarantee employers against 
theft or forgery, which may be made by 
clerks or others in positions of trust. 

GUARANTEE STOCKS. (Fr. Actions 
garantiea^ Ger. garantierte Aktien» Sp. 
Valores gamntizados.) 

Stocks upon which the interest, or 
the j>rincipal together with the interest, 
is guaranteed. Sometimes the interest 
is guaranteed by another company — 
as in tho case of a railway company 
having running powers over another line 
— and when the interest cannot be paid 
by tho eompanj^ itself, it must be paid 
by the company which guarantees it. 

GUARANTOR. (Fr. Garant, Ger, 
Bilrge, Garant, Sp. Garante, fiador,) 

The person who gives a guarantee. 

GUATEMALA. It is bounded on the 
north and west by Mexico, on the east 
by British Honduras and Salvador, and 
on tho south by tho Pacific. The area 
is about 46,775 square miles, and the 
population rather less than 1,800,000. 
The most valuable product and export 
is coffee ; sugar, hides, indigo, and fruits 
follow in order. Rubber is being cul- 
tivated. The capital is Guatemala la 
Niieva, wdth a population of 80,000. 
The chief ports are San Jose and 
Champerico, both on the Pacific coast. 

The consular representatives of Great 
Britain are stationed at Guatemala ia 


Nueva and San Jose, whilst Guatemala 
has consuls or vice-consuls at Birming- 
ham, Cardiff, Glasgow, Liverpool, Lon- 
don, Manchester, Piymoutiq and South- 
ampton. 

The regular mail service is twice a 
week, via New Orleans. The time of 
transit is about twenty da 3 \s. The cost 
of telegrams is Id. to per word. 

GUIANA, BRITISH. Pritish Oniana 
includes the three Settlemeiiis of 
Demerara, Essequibo, and Berbice, so 
named from the principal rivers. Tho 
area is estimated at about 120,000 square 
miles, and the population is about 800,000. 
The cultivated part of the country is 
situated along the sea-coast and a short 
distance up the rivers. The chief product 
is sugar, of which the variety known as 
Demerara crystal is the finest in the 
world. Cotton of excellent quality is 
also grown. Cocoa-nuts, coffee, 
molasses, and butter are also produced. 

The leading exports are — 

Sugar, value one million sterling ; 
gold, value half a million sterling ; rum, 
timber, and molasses make up the re- 
maining £300,000. 

Georgetown is the capital and porl. 

The regular mail service is fortnightly, 
and the time of transit about fifteen 
days. Telegrams cost la. per word, 

GUILD. (Fr. Corps de 7netier, corpora’ 
Hon, Ger, Oilde, Sp. Fmandades, gremios , ) 

The name of a society or body of 
individuals associated together for pro- 
moting the interest of the particular 
trade or calling to wdiich the members 
belong. It was not until 1835 that the 
law was formally abolished by which no 
person was permitted to exercise a trade 
or calling in a town unless he was a 
member of a guild. The word is derived 
from the Anglo-Saxon, gildan, to pay. 

GUINEA. (Fr. Gwnee, Ger. Quinee, Sp. 
Guinee.) 

The name of a gold coin formerly 
current in Great Britain, which was so 
called because it was first coined of gold 
brought from Guinea, in West Africa. 
By a proclamation of December 22, 1717, 
the guinea was made current at twenty- 
one shillings, although its true market 
value was fourpence less than that sum. 
There is now no English coin of this 
name but it is customary to reckon 
professional fees and voluntary sub- 
scriptions in guineas, instead of pounds, 
shillings, and pence. Guineas have hot 
been coined since 1817. 

GULDEN. (Fr., Ger. and Sp. Gulden. 

Another name lor the Austrian florin. 


Hab] 


BUSINESS MAN*S GUIDE. 


[Her 


H. This letter occurs in the following 
abbreviations : — 

Hhd., Hogshead. 

H.M.G., His Majesty’s Customs. 

H.M.S-, His Maje.sty’s Service. 

H.P.> Horse Power. 

H.P.jSi., Horse Power Nominal. 

HABERDASHER. (Fr. Mercicr, Ger. 
Kurzwanmhmidlery Sp. Mercero.) 

The seller of small wares, such as 
ribbons, tapes, etc. 

HALL MARK. (Fr. Poingon du con- 
trole, controle^ Ger. Feingehaltsstempel, 
Sp. Marca del Gremio.) 

The mark made on jewellery and plate 
at the Goldsmiths’ Hall, or the Assa5f 
Office, to show its quality, and to in- 
dicate in addition the year of marking. 

HAMMERED, Fr. Execute^ Ger, 
Vcrkradit^ Sp. Inaolvenie.) 

A member of the Stock Exchange 
who is unable to meet his liabilities is 
.said to be “ hammered,” because tlie 
fact of hi.s default is publicly announced 
to the otiier members after attention 
has been called by striking the rostrum 
with three blows of a wooden hammer,- 
The name of the defaulter is then added 
to. the list of members who have been 
suspended or expelled owing to their 
inability to meet their liabilities. If 
the esta;te of the defaulter realises 10s. 
in the £ he is re-admitted as a member. 

HANDSEL. (Fr. Etrenne^ Ger. Hand- 
geld^ Sp. Estreno.) 

Earnest money. 

HANSE. (Fr. Hanse, Ger. Hama, 
Sp. Hanseatico.) 

A league. The name applied to cer- 
tain < ornmercial cities in north and 
central Europe, which leagued together 
for mutual defence in the thirteenth 
century. The last three of the Hanse 
Towns, as they were called, were Ham- 
burg, Bremen, and Lubeck. They have 
now been incorporated with the German 
Empire, 

HARBOUR. (Fr, Fort, Ger. Hafen, Sp. 
Puerto . ) 

A haven in which ships can anchor or 
moor. A harbour is only partly en- 
closed, and is so distinguished from a 
dock, which is wholly enclosed. 

HARBOUR DUES. (Fr. Droits de 'port. 
Gar. Bafengebiihren, Sp. Der echos de 
puerto.) 

These are sums paid by ships for enter- 
ing certain harbours, and for the use of 
landing-stages, etc, 

HARBOUR MASTER. (Fr. Capitaine 
de port, Ger. Hafenmeister, Sp. OapUan. 
de puerto,) 


The public officer who has control or 
charge of a harbour. 

HATCHWAY. (Fr. Ecoutille, Gor. 
Luke, Sp. Escotilla.) 

The name given to the opening in the 
the deek.s of a ship giving access to hold. 

HAVEN. (Fr. Havre, port, Ger. Hafen, 
Sp. Abra, puerto.) 

An inlet of the .sea, or the mouth of a 
river where ships can obtain good an- 
chorage. 

HAULAGE, (Fr. Halage, Ger. Trans 
portkosten, Sp, Arrastre.) 

An exclusive charge made by railway 
dock, and canal companies for the use 
of carriages or trucks, the use of a line 
of rails, or the haulage of loaded or 
empty trucks or waggons between 
respective points. It does not cover 
the services of loading and discharging 
the trucks. 

HAYTI. The Republic of Hayti is 
the western portion of the island of San 
Domingo, which, next to Cuba, is the 
largest of the West Indies. Its area is 
29,000 square miles, and the population 
about 1,500,000. The principal pro- 
ducts and exports are coffee, raahog 
any, log-wood, cotton, cocoa, and 
hides. The principal foreign trade 
is carried on with the United States, 
Great Britain, France, and Germany. 

The capital is Port-au-Prince, situate'1 
at the west of the island, with a harboux 
admirably adapted for commerce. 

Great Britain has a Consul-General 
resident at Port-au-Prince, and Hayti 
has consular representatives at Cardiff, 
Cork, Dundee, Glasgow, Grimsby, Liver- 
pool, London, and Southampton. 

There is a regular weekly mail 
service to Hayti, via Southampto'n. . The 
time of transit is fifteen days. The 
cost of telegrams is &s. 4d. per word to 
Port-au-Prince, and Is. bd. per word to 
other parts of the country. 

HEALTH, BILL OF. ‘ (See Bill of 
Health.) 

HEAVY STOCK. (Fr. Actions des com- 
pagnies de chemin de fer de transport, Ger. 
Eisenhahnaktien, Sp. Valores de Com- 
panias de ferro-carriles.) 

The stock of those railways which 
have a heavy goods traffic. 

HECTARE. (See Metric System.) 

HERITABLE BONDS. (Fr. Obligations 
hereditaires, Ger. erhliche Obligationen, 
Sp. Obligaciones hereditarias.) 

These are bonds having a conveyance 
of land attached to them, and are given 
as a security for the faithful repayment 
of money lent or owin^, the latter docu- 
ments being available in the event of the 
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boiids not Deing duly honoured, or tlie 
interest upon them not being paid when 
due. 

HIGH BAILIFF. (I^r. Grand hailli, Oer. 
Oberamtmann, Sp. Aguacil Mayor.) 

This is the chief officer of the county 
court, appointed under tiie County 
Court Act, 1SS8. to attend the sittings 
of the court, and by himself or by the 
bailiffs apjioiuted to iissist him, to serve 
ail summonses and orders, and execute 
all warrants, precepts, and writs of the 
court, with certain exceptions provided 
by the Act. 

HIGH SEAS. (Fr. Haute mer, Ger. 
hohes or offenes Meer, Sp. Alta mare.) 

By international law every country 
bordering on the sea has the exclusive 
sovereignty over such sea to the extent 
of three miles from its shores. Such 
portion of the ocean is known as the 
closed sea, or territorial waters. AH 
beyond this is the high seas, open to all. 

HIMDE PALMER’S ACT, 18(59. This 
Act abolished the priority of specialty 
over simple contract debts which existed 
previously'" to January 1, 1870, in the 
administration of the estates of deceased 
pex'sons. (Specialty^ debts are those 
treated by deed, whilst simple contract 
debts are those created by^ parol, that 
is, by any agreement, verbal or other- 
wise, not undei: seal). Any lien, charge, 
or other security held by a creditor for 
the payment of his debt is not affected 
by the Act. Moreover, an executor 
is not able to retain his own simple 
contract so as to defeat specialty 
creditors. If there is a right of retainer 
the assets of the deceased’s estate must 
first be applied rateably between the credi- 
tors by specialty and by simple contract, 
then the claims of the specialty creditors 
must be satisfied to the extent of the 
amount allotted to them, and it is out 
of the residue, namely, that to wdiich the 
simple contract creditors are entitled, 
that the executor must first deduct any 
debt that is due to himself. 

HIRE. (Fr. Louage^ Oer. Lohn, Miete,. 
Sp. Alquilado.) 

This may signify — ■ 

{1} Wages for service. 

(2) The price paid for the temporary' 
use of anything. 

HIRE PURCHASE. (!'>. Par acompte^ 
Ger. Abzahlungsgeschdfi, Sp, Oompra d 
. plazos . ) 

This is an arrangement by which it is 
agreed that the property in goods is to be 
transferred in consideration of a certimr 
number of periodical payments. Until the 
; whole of the payments have been made, 
17— (1420) , ! 


the property' in the goods remains in tiie 
vendor or letter. But as the hirer— who 
is to become the eventual purchaser — 
gains possession of tiie goods, he can 
dispose of them and give a goorl title 
to a third person if the agreement is en- 
forceable as a sale. To prevent such 
a result it is now the cijmiaon practice 
to have the hire-]nircbaBe agreementr 
drawxi up in sucii a manner that the 
hiring may be terminated on the haiipen- 
ning of certain events, or at tlie optiem 
of either party. The sale is then subject 
to a condition precedent, and the hirer 
is unable to give a title to any person 
who takes the goods from him, so long 
as the hiring agreement lasts. Each 
ease depends upon the construction of 
the wording of the agreement. The 
eases of Lee v. Butler (ISOJ), 2 Q.B. 318, 
and Helhy v. Matthews (1895), A.C. 471, 
point out the distinction with the utmost 
clearness. 

Goods let out on the hire-purchase 
system are not exempt from distraint for 
rent, if they are upon the premises at the 
time of the distraint. 

HIRER. (Fr. Loueur, Gor. Mieter, Sp, 
Arrendador.) 

A person who Hires. 

HITHE. (Fr. Quai^ Ger. Kai^ Quai^ Sp. 
Muelle,) 

A small haven, 

HOGSHEAD (hhd.). (Fr. Tonneau^ 
demi-pUce {anglaise), Ger. Oxhoft* Sp. 
Hogsheadj medida, inglesa eqiiivalente d 
245 . liiros, ) 

This term was formerly employed to 
denote a measure of capacity, but as all 
liquid measurements are now made in 
gallons, it is used to designate any large 
cask. The hogshead, in wine measure, 
contained 63 galkms, while in beer and 
ale measure there were only 64 gallons. 
In the United States it is still used as a 
measure for liquids, equal to 63 gallons. 
A hogshead of tobacco varies in different 
states from about 750 to 1,200 lbs. 
The word is supposed to mean ox-head, 
not hogsliead. 

HOLD. (Fr. Cahf Ger. ScMfsraum, 
Sp. Pressa.) 

The hollow interior of a ship used for 
the stowage of cargo. 

HOLDER. (Fr. PorteU'}\ Ger, Inhaher, 
Sp. Tenedor, portador.) 

'The person into whose possession a 
bill of exchange, note, or cheque falls. 
•He -may be a simple holder, a holder for 
value, or a holdei* in due course. The 
first explains itself, and the second is 
AatMed if value has been given at any 
tirnev The holder in due course, by the 
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Bills of Exchange Act» 1882, is defined as 
a’ holder who has taken a bill, complete 
and regular on the face of it, under the 
following conditions ; — 

{a) That he became the holder of it 
before it was overdue, and without 
notice that it had been previously dis- 
honoured, if such was the fact ; 

(6) That he took the bill in good faith 
and for xT-aluo, and that at the time the 
bill was negotiated to him he had no 
notice of any defect in the title of the 
person who negotiated it. 

(The title of a person who negotiates a 
bill is defective within the meaning of 
the Act when he has obtained the bill, 
or the acceptance thereof, by fraud, 
duress, force and fea.r, or other un- 
lawful means, or for an illegal considera- 
tion, or when he negotiates it in breach 
of faith, or under sucli circumstances as 
amount to a fraud.) 

A holder, whether for value or not, 
who derives his title to a bill through 
a holder in due course, and who is not 
himself a party to any fraud or illegality 
affecting it, has all the rights of that 
holder in due course as regai’ds the 
acceptor, and all parties to the bill prior 
■ to that holder. 

The holder must in due course pre- 
sent the bill for accei)tance and pay- 
ment, and if the acceptance or the pay- 
ment is refused he must give the re- 


quisite notice of dishonour or protest 
the bill, according as it is an inland or a 


the bill, according as it is an inland or a 
foreign one. 

His rights and powers are as follows : — 

(1) He may sue on the bill in his own 
name. 

(2) Where he is a holder in due course, 
he holds tlie bill free' from any defect 
of title of prior parties, as well as from 
mere personal defences available to prior 
part-ies among themselves, and may 
enforce payment against all parties 
liable on the biil. 

(3) Wliere his title is defective, (a) if 
he negotiates the bill to a holder in due 

, course, that holder obtains a good and 
complete title to the bill ; and (6) if he 
obtains payment of the bill the person 
who pays him in due course gets a valid 
diflKsharg© for the bill. 

The holder can prove against the es- 
tate of any party to the biil who has 
become bankrujit ; and if an act of 


bankruptcy has been committed by any 
party who is chargeable upon the bill, 
the holder- can present a bankruptcy 


the holder- can present a bankruptcy 
petition against iiim even though the 
bill is not yet due. 


HOLLAND. 


Holland is 


situated to the north of Belgium, having 
Germany on the east and the North Sea 
on the west. It has an area of 12,682 
square miles, and a population of 
nearly five and three-quarter millions. 

ConfiguraMon . — Most of the coimbry 
is low-lying and fiat ; in the coast dis- 
tricts much of it is below the level of the 
sea. Here the land is protected from 
inundation by sandbanks, or dunes, 
formed by the action of the water ■ at 
the mouths of the Rhine, Meuse, and 
Schelde, which flow into the sea, through 
Holland. Where there are no sand- 
banks, immense dykes have been con- 
structed, and these are kejit in repair 
at the public ex]Dens@. 

Rivers . — The large rivers which flow 
through the Netherlands are the Rhine, 
the Meuse (Butch Maas), and the Schelde. 
In ilieir course to the sea these rivers 
intersect the provinces through which 
they flow by numerous estuaries and 
channels, forming considerable portions 
of these districts into groups of islands. 

The Rhine, after entei’ing the Nether- 
lands from Germany, divides into two 
great branches, one of which, flowing 
south, unites with the Meuse ; the other, 
flowing west, forms junctions with 
several small streams, and pours its 
waters into the North Sea. The Yssel, 
another arm of the Rhine, flows north- 
ward, into the Zuyder Zee, a large gulf 
of the North Sea, which penetrates 
sixty miles into ttie country. 

Canals , — The system of internal corn- 
inunieation in the Netherlands is com- 
plete and excellent. It is a land of 
canals, a network of them covering the 
whole country. Two thousand miles 
of these water-ways are navigable for 
large vessels. Small canals for local 
communication, as well as for drainage, 
intersect the country in every direction. 
One of the most important canals is that 
of the Y, which connects Amsterdam 
with the North Sea ; it is twenty-three 
feet deep. 

Railways . — The railway system forms 
connections, on the south, with Belgium ; 
and, on the east, with Germany. There 
are about 1,800 miles of railways, more 
than half of which are owned by the 
state. 

Climate and Soil . — The climate is re- 
markable for frequent ‘ and sudden 
changes from sever© cold to extreme 
heat. In summer the thermometer 
often rises to 90°, and the winters are 
sometimes so severe that the rivers are 
frozen over to such a depth that loaded 
waggons can cross them on the ice. The 
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soil is generally very fertile. In the 
Polders, as the iow-lying lands are called, 
there is excellent and abundant pasture 
for cattle. The lighter soils are well 
suited for the growth of cereals and fruit. 

Productions , — Heavy crops of oats, 
rye, and potatoes are raised. Among 
the other agricultural produce are wheat, 
ptilse, flax, and sugar-beet. Seeds, bul- 
bous p!ants,and flowers are largely grown 
for exportation. In the district round 
Haarlem, on the north-west coast, 
tulip and hyacinth growing is a distinct 
industry. 

The raising of dairy cattle is a great 
business, j)articulariy in North Holland ; 
cheese and butter are important articles 
of export. Large iinrabers of cattle are 
also reared for foreign markets. The 
value of Dutch oxen and sheep sold in 
JEngland amounts to a large sum an- 
nually. Bee-cuiture, poultry-raising, and 
horse-breeding are also prolitable occu- 
pations. 

With the exception of coal, which is 
found in the south-east district of 
Limburg, there are no minerals. The 
coal mines are worked by the Govern- 
ment. Excellent clays for making 
tiles, bricks, and pottery abound in many 
parts. 

Manufactures , — Although all the raw 
material of the metals and most of the 
coal has to be imported, Dutch manu- 
factures are varied and of great value. 
Cotton and linen goods are the chief 
products for export. There arc also 
considerable manufactures of iron, steel, 
copper, lead, glass, and Delft ware. Gin 
is a well-known product, taking'^lts name 
of “ Hollands ” from that of the country. 
There are many beetroot sugar factories, 
soap factories, and brew^eries. Wooden 
ships are built in the coast towns, the 
timber coming from Norway, or in rafts 
down the Rhine from Germany, 

Blankets, friezes, and other woollen 
fabrics are made at Leyden and Tilburg ; , 
calicoes and rich damasks in the northern 
district of Overyssel ; carpets, silk 
stuifs, and yarns in the neighbourhood 
of Dtreeht ; fire-arms and glass-ware in ■ 
South Holland. 

Wind is the motive power for driving 
machinery, as well as for pumping the 
water off the polders. Windmills are 
everywhere to be seen, but steam 
machinery is coming into more general 
use. 

The fishing industry is very extensive ‘ 
and profitame, employing more than. 
4,000 vessels and 15,000 men. The 
value of the annual product of the 
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herring fisheries, chiefly in the North 
Sea, exceeds £400,000. There are also 
prolific oyster and rnussol bods, the pro- 
duce of which is largely exported to 
England. 

Commerce , — On account of their com- 
mand of the Rhine trade of Germany, 
. and of their great colonial possessions, 
the Dutch are a nation of morcliants ; 

, and the value of their foreign commerce 
is greater, in proportion to the popu- 
. lation, than that of any other nation of 
Europe. Most of the exports go to 
Great Britain and Germany, and nearly 
half the imports come from these 
countries. The export ti-ade includes 
not only the produce of the Nether- 
lands, but also the sugar, coffee, tea, and 
rice of her colonies. 

Holland figures very largely in the 
trade returns of the United Kingdom, 
one-fourth of the value of lier exports 
being represented by agricultural pro- 
duce, but much of the merchandise ex- 
ported from Great Britain to Holland 
is for distribution in Germany and other 
parts of the continent of Europe. 

The imports from the United King- 
dom reach the annual value of 11 millions 
sterling ; the items of greatest value 
• being textile fabrics, millions; metal 
goods, millions ; chemicals and coal, 
each half a million sterling. 

The exports to the United Kingdom, 
valued at 32 millions sterling, consist 
.ehiefiy of food, 7| millions; textiles, 
6 millions ; metal goods and chemicals, 
each 1| millions ; leather, IJ millions ; 
paper and sugar, each 1 miliion ; glass 
and china, three-quarters of a million. 

-Holland is practically a free-trading 
country.. The few duties that are levied 
are of a fiscal, and not of a protectionist 
character. 

■ . Cities and Towns , — Being a densely 
poptxlated country, and having extensive 
manufactures, the Netherlands have 
many cities and towns of importance. 

. Amsterdam, situated near the Zuyder 
Zee, at the confluence of the small river 
Amstel with an arm of that gulf, is the 
largest city of Holland. The greater 
part' of this city is built on piles, and, 
like most other Dutch cities, it is inter- 
sected by canals, which are crossed by 
numerous bridges. The characteristic 
. industry, which employs 10,000 people, 
is the cutting and polishing of diamonds, 
.,fbr Amsterdam is one of the principal 
diamond markets of the world. The 
other great industries ax“e sugar re.fi.nin.g, 

' manufactures of gold, silver, cotton, silk, 
pigments, and chemicals. There are 
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also numerous dockyards, breweries* and 
distilleries. Amsterdam lias a population 
of about 550,000. 

Kotterdam, the second city in size, 
and the chief port of Holland, is situated 
on the River Meuse, about twenty miles 
from its mouth. It has numex'ous 
canals, and is protected from the sea by 
enormous dykes. Tlie industries include 
ship-building, gin-distilling, sugar-re- 
fining, brewing, and manufactures; of 
soap, oil, gold, and silver. Great quanti- 
ties of butter, cheese, large numbers of 
cattle, sheep, and swine ai*e exported to 
England. Rotterdam contains 350,000 
people. 

The Hague, thirteen miles north -west of 
Rotterdam, and situated a few miles from 
the coast, is the political capital. The place 
possesses little commercial consequence, 
althougli it has a few foundries, breweries, 
and gin-distilleries. Fishing is the 
occupation of a large part of the , in- 
habitants. who number 1 80.000. 

Foreign Possessions. —'’TI oq Dutch xor- ■ 
eign possessions are in the East and West t 
lndie.s, the former being the more im- 
portant. 

The most valuable of the Dutch East 
Indies are the islands of Java and 
Madura. Tliese islands, taken together, 
have a population of nearly 26 millions, 
all but a small fraction of whom are of 
native races. There are dense forests 
of teak, but the principal field-produc- 
tions are coffee, sugar, rice, cotton, 
tobacco, and tea. Rice is the largest 
crop, being the principkal food of , the 
dense population ; sugar and coffee, 
however, are the most valuable exports. 
The island of J ava has long been famous 
for its coffee, and most of the, plantations 
are owned by agents of the home govern- 
ment, the natives being obliged to work 
on tije coffee plantations for about a 
month in each year. The export of 
coffee and other produce is chiefly to the 
Netherlands. 

Batavia, a seaport of Ja\'a, is the 
capital of the Dutch East Indies. 

Borneo, which has valuable coal mines, 
exports sugar, spices, gutta-percha, and 
camphor. The greater part , of this vast 
island is claimed by the Dutch. 

Sumatra has mines of coal, iron, lead, 
silver, copper, gold, and Jewels, In 
Banca, a neighbouring island, are names 
of excellent tin. Spices, particularly 
nutmegs and cloves, are the chief .pro- 
ductions of the Moluccas, or Spice 
Islands. The western half of New 
Guinea is claimed by the Dutch, 


The Dutch West Indies consist of 
Surinam, or Dutch Guiana, and Cura^oa. 

Surinam, a district on the north coast 
of South America, is liaif as large again 
as Scotland, and has about as many 
inhabitants as ■ Westmorelaml, mainly 
negroes. Its principal productions are 
sugar, cocoa, coffee, and mm. Para- 
maribo is the capital. 

Cura^oa is an island off the coast of 
Venezue la, which produces cotton, sugar, 
and a cordial flavoured by a peculiar 
species of orange. 

There are British consular representa- 
tives at Amsterdam, Dordrecht, Fiush^ 
iiig, Groningen, the Hague, Harlingen, 
Beider, Rotterdam, Ter-Neuzen, and in 
nearly all the colonies of Holland, whilst 
Holland is represented in more than 
fifty towns in the United Kingdom. 

There is a regular mail service twice 
a day, via Flushing, and a similar one 
via Belgium, The time of transit is 
eleven hours to Amsterdam, and ten 
hours to Rotterdam. The cost of 
telegrams is 2d. per word. 

HOME CONSUMPTION. (Fr. Consom- 
mation inierieuro^ Ger. einheimischer 
VerhraucJi^ Sp. Consumo del (en) pais.) 

This includes — 

(1) Goods consumed in the country 
where they are produced. 

(2) Foreign goods wdiieh have been 
placed in a bonded warehouse on im- 
portation, until the duty is paid, in 
order that they may bo brought into 
consumption. 

HOME USE ENTRY. (Fr. Sorlie de 
V entrepot pour consonwiatiorhi Ger. Be- 
gleiizettel, Sp. AutoHzacion para sacar del 
deposito.) 

A Custom House document used 
when dutiable goods are to be removed 
from a warehouse for home consumption. 

HONDURAS. The middle republic of 
Central America. Its area is 43,000 
square miles, and the population about 
500,000. The exports consist chiefly 
of fruits, cattle, mahogany, hides, 
I rubber, coffee, and sugar. The mineral 
wealth of the country is considerable, 
though little developed. There is a 
short strip of coast-line on the Pacific, 
but tiie greater portion of the republic 
stretches along the Caribbean Sea for 
a distance of 400 miles. The only 
railway, a 42-mch gauge, runs from 
Puerto Cortez, and is intended to con- 
nect the Atlantic with the Pacific. The 
capital is Tegucigalpa. 

Great Britain has consuls at Amapala, 
Omoa, Tegucigalpa, and Truxiilo, whilst 
Honduras is represented at Birmingham, 
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Cardiff, Glasgow, Liverpool, London, and In commercial circles this Signifies the 
Southampton. due meeting of some claim or obligation, 

There is a regular fortnightly mail as the acceptance and payment of a bill 

service via Panama. The time of of exchange when it becomes due. 

transit is eighteen days. The cost of HORSE-POWER. {Force de cheval, 
telegrams is 3&*. 9d. per word. force de . , . chevaux, Ger. Pferdekraft^ 

HONDURAS, BRITISH. British Hon- Sp. Cahallos de fiierza.) 
duras, or Belize, is situated on the shore The standard used for estimating 
of the Caribbean Sea, between Yucatan the power of a steam-engine. Accord - 

and Guatemala. The country is not ing to the theory of Watt and Boulton, 

developed, and the population is scanty, it is the force required to raise 33,000 lbs. 

there being just over 30,000 people in avoirdupois through one foot in a 

an area about equal to that of Wales. minute. It is now generally considered 

The chief industry is cutting and ex- that this estimate is too liigli. 
porting timber, chiefly cedar, mahogany, " HOUSE. (Fr. Maison, Ger, Firma^ 
and rosewood. Raus, Sp. Casa, Razon Social.) 

Mails are despatched every Wednes- This name is applied not only to a 
day. The time of transit is about ■ dwelling, but also to a firm or trading 
seventeen days. Telegrams, whieli cost , concern". 

3^f. Dd. per word, are forwarded by post I On any inhabited house, occupied as a 
from New Orleans. farm-house, y^ublic-house, coffee-shop, 

HONG. (Fr,, Ger. and Sp. Hong.) shop, warehouse, or lodging-house, the 

The name given by the Chinese to following duties are payable : 
any factory belonging to European In the £ 

merchants in Canton. The Hong rner- If the annual value is £20, but does 
chants were, previous to the wars with not exceed £40 ... 2d. 

England, ten or twelve natives, who Exceeds £40, but does not exceed 

alone were legally entitled to trade with £60 Ad, 

foreigners, or “ the outer barbarians.” Exceeds £60 M. 

HONG KONG (BRITISH). Hong Kong Other houses, not included in the list, 
is a city of China, situated on an island or dwellings let as flats, pay duties of 

in the estuary of the Canton River, The 3d., 6d., and 9d., respectively, 

population numbers about 240,000, HULK. (Fr. Carcaase, Ger. Schiffs- 

95 per cent, of whom are Chinese. The rumpj, Sp. Casco.) 

splendid harbour is a British naval An old ship which is unfit for service 

station, and the island has a strong and used as a store, etc. 
garrison of Sepoy regiments. Hong HULL. (Fr. Coque, Ger. Casco Sp. 

Kong is one of the greatest coaling- Oa.Hco.) 

stations in the world, and has steam- The body of a ship, as distinguished 
ship communication with Europe, Aus- frorii the masts, spars, rigging, etc. 
tralia, and the United States. Owing HUNDRED- WEIGHT. (Fr. Quintal^ 
to its excellent sitriation, Hong Kong 60 kilogrammes, Ger. Centner, Sp. Quin> 

commands the foreign commerce of tal,) 

southern China, the actual trade of the One of the terms of avoirdupois weight, 
settlement being 20 millions steiding and generally expressed by the ab- 

annually. The great articles of export breviation cwt, A hundred -weight con- 

are tea and silk; of import, opium and tains 112 lbs., and is subdivided into 

cotton goods. four quarters, each containing 28 ibs. 

Mails are despatched weekly to Hong The French quintal is equal to 220,46 

Kong, via Brindisi or Marseilles. The lbs., and the Zollverein centner to 

time of transit is twenty -nine days. 110.23 lbs. 

The cost of telegrams is As, 5d. per word. HUSBAND AND WIFE. (Fr, Epoux 
HONORARY. (Fr. Honoraire, Ger. et epouse, Ger. Ehemann und Frau, Sp, 
Ehren", unbcsoldct, Sp. Honorario.) Marido y esposa,) 

This signifies the holding of a title The relatioiLslnp of husband and wife 
or an office without receiving any fee is considered in law as a contract. In 

or salary. The payment to a barrister, most respects the ordinary law of con- 

and formerly to a physician, since he tract attaches to marriage. In one 

is supposed to give his services, and important lespeet, however, , there is a 

cannot sue for his fees, is called «an difference. A marriage is quite legal 

honorarium,” in England, if it is solemnised, provided 

HONOUR. (Fr. Honorer, faire honneur the husband is over fourteen years of 
d, Ger, einld$en, honoriet^n, Sp. Bonrar,) . age and the. wife twelve. These are the 


Hus] ■ BUSINESS man’s GUIDE [HuS 


ages of consent of the parties themselves, • 
and there is now no necessity to obtain 
the assent of parents or guardians to 
constitute a valid marriage. But this 
is .entirely on the assumption that the 
domicil of the parties is English. If the' 
domicil of either of the contracting 
parties is not English, the law of the 
domicil mxLst prevail, and the marriage 
may or may not be valid. A wife ac- 
quires the domicil of her husband as 
soon as she is married, and the domicil 
of the Imsband is the domicil of the wife 
so long as the marriage tie lasts. T| 
the husband changes his domicil, that 
of the wife is changed also. This matter 
becomes all important in matrimonial 
causes. The court will not act to grant 
a divorce suit in England unless the 
parties are domiciled in the country, and 
a husband may prevent his wife from 
obtaining a release from him by changing 
his domicil before the suit is heard, j 
But residence of tlie wife is enough to ' 
give the court jurisdiction in cases of 
judicial separation. There are still 
certain restrictions as to marriage where 
the parties are related. The table of 
prohibited marriages is contained in the 
Prayer Book ; but in 1907 the formerly 
forbidden marriage with a deceased wife’s 
Bister was legalised by a special Act of 
Parliament. 

The agreement of two parties to 
marry is a contract of betrothment. 
The promise of each is the consideration 
for the promise of the other. But 
though parties may marry during their 
minority, no action can be taken on a 
contract of betrothment against the 
party who is a minor. The minor, how- 
♦ever, can sue if the other party to the 
contract is over age. Mere ratification 
after the attainment of twenty -one years 
of a promise to many made during 
minority i.s not enough to make the 
contract binding. There must be a 
new promise. The promise need not be 
in xvriting, but the plaintiff’s evidence 
must be corroborated in some material 
particular. 

A married man may be sued on a 
breach of promise to* marry, if the 
woman was unaware of the fact that he 
was married at the time of making the 
promise, but not otherwise. 

The right of action on a breach of 
promise does not pass to the executors 
or administrators of a deceased person, 
unless it is shown that, the plaintiff’s 
©state has suffered special damage, 
which damage was in the contemplation 
of the parties when the promise w’asmade. 


By the common law husband and 
wife were considered on© for almost all 
purposes. Subject to any settlements 
made, a husband was entitled on marriage 
to take the rents arising out of any real 
property held by his wife, and he became 
the absolute owner of any 
property which belonged to her, either 
at the time of or after the marriage. 
These rights are preserved as to those 
parties who were married before 1883 ; 
but a radical change has been made in 
the law as to those who have been 
married on or sine© the first day of that 
year. The Married Women’s .Property 
Act, 1882, has placed married women 
in a position of comparative independ- 
ence so far as their property is concerned. 
For the p>nrposes of contract they are 
no longer considered as one with their 
husbands. They contract entirely as 
to their separate estate, and they can 
enter into contracts with their husbands 
as with other persons. The effect of 
their contracts made since the Act of 
1882, and the amending Act of 1893, 
is to give married women considerable 
advantages without any of the disad-^ 
vantages which attach to other persons. 

I Their powers as to the disxDOsition of 
trust estates was put on the same footing 
as those of men by a special Act of 1907. 
The principal are these : — 

(а) - A married woman only contracts 
as to her separate estai^ If she has 
no separate estate a creditor is helpless, 
unless she is in trade. 

(б) She cannot be committed on a 
Judgment summons for debts contracted 
during coverture. 

(c) She cannot be made a bankrupt 
unless she is trading apart from her 
husband. 

For her own protection the j^roperty 
of a married woman is often bo settled 
upon her that she can neither touch the 
capital, nor assign or charge the income 
arising from it. This is called a “ re- 
straint against anticipation.” It only 
lasts so long as the marriage tie continues. 
A restraint against anticipation will not 
affect the rights of creditors to whom a 
married woman was indebted at the 
time of her marriage, and in certain 
cases the court may remove it if it is 
shown to be for the benefit of the married 
woman that this should be done. 

It does not necessarily follow that 
marriage creates a kind of agency, em- 
powering the wife to contract in her 
husband’s name and to bind him. when 
she has no separate property of her own. 
He is only bound when he has given her 
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authority, express or implied, to pledge 
his credit. The authority will generally 
be presuined, so far as necessaries are 
concerned, when the parties are living 
together. The wife is, in fact, con- 
sidered to be the husband’s domestic 
agent. But this presum j)tion may be 
rebutted. A husband may show that 
his wife is well supplied with necessaries, 
or the money with which to purchase 
them ; that he has forbidden her to 
pledge his credit ; that he has forbidden 
the pkuntilf to give her credit ; or that 
the credit has been given to the woman 
herself, and not to him as principal. If. 
the parties are living apart the burden 
of proof is on the creditors to show that 
the husband is still liable to support 
his wife, which he must be if the parties 
have separated by mutual consent, and 
she is not otherwise provided for. But 
where the wife is living in adultery, the 
husband is freed from ail responsibility. 
The question of the agency of a wife 
depends very largely upon the facts of 
the particular case. If the husband 
has once held her out as an agent, he 
will have great difficulty in displacing 
the presumx^tion that she has continued 
to be so. 

A husband is still liable to be joined 
as a defendant with his wife where she 
has committed a tort. For example, 
if a wife publishes a libel or a slander, 
her husband may be sued for damages 
for the same. In criminal law, except 
in the gravest cases, there is a pre- 
sumption that the wife acts under the 
compulsion of her husband, and if she 
is indicted with him she cannot be 
X:>nmshed. 

The husband must maintain his wife 
and the children of the marriage, as 
well as any other children which she 
may have had before marriage. If he 
is unable to do so, the responsibility 
devolves upon the wife, and any separate 
property she may possess can be taken 
to support the husband, children and 
grandchildren, if necessary. 

The father is generally entitled to the 
custody and control of his children, and 
to have them educated in his religion. 
He may forfeit his rights by misconduct. 
On his death the mother becomes the 
guardian of the children, either alone 
or in conjunction with any other guar- 
dian or guardians appointed by the father. 

In the absence of a will, and subject 
to the terms of any settlement, the 
rights of a hmsband in the iDroperty of 
his deceased wife are that he is absolutely 
entitled to the whole of her personal 


estate, and to a life interest in her real 
estate, provided a child has been born 
capable of inheriting. If the husband, 
, dies intestate, the rights of the widow 
vary according as there are or are not 
any children of the marriage. If there 
are no children the widow, after the 
creditors have been satished, takes 
the whole of the estate, if its value does 
not exceed £500, and if it exceeds that 
sum, then she takes £500 and one-half 
of the residue of the personal estate. 
If there are children, the widow’s share 
is one-third of the personal estate. In 
either ease she is entitled to a life interest 
in one- third of the real estate left !>y her 
husband, unless this right, called 
"‘ dower,” has been barred. 

Any settlements made between a 
husband and wife as to the property 
of either of them may be rectified after 
a decree has been pronounced dissolving 
their marriage. 

HYPOTHEC. (Fr. Hypotheque, Ger. 
flypothekf Sp. Hipoteca.) 

In Scottish law this is a security in 
favour of a creditor over the proj^erty 
of his debtor while the property con- 
tinues in the debtor’s possession. It is 
further used to include what is called 
in English law a lien, ■when goods, docu- 
ments, etc,, are in the possession of the 
creditor. 

HYPOTHECATE. (Fr. Hypoihequer, 
Ger. hypothekieren, Sp. Hipoiecavi,) 

To place or assign property as se- 
curity under an a,groeraent ; to pledge 
or to mortgage. 

HYPOTHECATION. (Fr. Gontmt %po- 
ihecaire, Ger. Verpfdndimgf Sp. Conirato 
hipotecario.) 

The act by wdiich property is hypo- 
thecated, that is, pledged or mortgaged. 

I. This letter occurs in the following 
abbreviations : — 

Ib., Ibidem — in, the same place. 

Id,, Idem — the same. 

Inst., Instant — of the present month. 

Int., Interest. 

Inv., Invoice. 

ICELAND. {See Denmark.) 

IMPERSONAL ACCOUNTS. (Fr. Comptes 
fictifSt Ger. Saehkonto, Sp. Ouentas 
fictieias.) 

In book-keeping, these are the ao- 
comits which deal with things and not 
with persons, as charges account, cash 
account, goods account, etc. They are 
often known as nominal accounts. 

IMPORTATION. (Fr. ImpoHationf 
.Entrhf Ger, Einfuhry Import y Sp. Jm" 

' portaeidn.) 
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Abatement. 

Income exceeding £160, not ex* 

ceeding £400 , . . £160 

Ditto £400, Ditto £500 . . £150 

Ditto £500, Ditto £600 . . £120 

Ditto £600, Ditto £700 , . £70 

When the total joint income of a hus- 
band and wife does not exceed £500, a 
wife can separate her claim for exemption 
or abatement from that of her husband 
on account of profits derived from any 
business carried on by means of her 
own personal labour, provided the 
husband is assessable under schedule D, 
and that his income is unconnected with 
the business of his wife. Premiums paid 
for the life insurance of a husband or wife 
may be deducted from taxable income, 
if not exceeding one-sixth of it. 

INCONVERTIBLE PAPER CURRENCY. 
(Fr. Papier-monnaie inconvertible, Ger. 
nicht honvertierbares Papiergcld, Sp. 
Papel nioneda inconvertible.) 

Ihrper money which cannot be con- 
verted into ca.sh at its face value on 
demand, but which inust be accepted 
as representing the value printed upon it. 

When paper money is inconver+^ible 
it usually falls in value, since it is un- 
certain whether the obligation of the 
issuer will be carried out. In reality 
the paper is at a discount, though it is 
often said under such circumstances 
that gold and silver are at- a premium. 

INDEMNITY. (Fr. Indemnite, Ger. 
Entachddigung , Sp. Indemnidad.) 

injury. 

Contracts of dre, marine, and accident 
insurance are examples of contracts of 
indemnity. An indemnity must be 
carefully distinguished from a guaran- 
tee, on account of the different legal 
requirements of the two. (See Guarantee . ) 

INDENT. (Fr. Commande, Ger. *4w/- 
trag, Sp. Orden par contrato.) 

The commercial name given to an 
order for goods from an agent or corre- 
spondent abroad, with full particulars 
and conditions as to price, etc. These 
orders w^ere formerly written on forms 
torn in a zigzag fa.shion from a counter- 
foil, the idea being to detect forgery 
or fraud. Hence the name, which is 
derived from the same origin as the 
more familiar term “ indenture.” Owing 
to the spread of telegraphic communica- 
tion, and the rapid diffusion of informa- 
tion as to prices, etc., indents do not 
now differ much from ordinary ordei's 
for goods. 

INDENTURES. (B^r. Contrats, Engage- 
ments, Gar. KontraktCy Sp. OontraiOy Carta 
partida.) 


W^ritten agreements or contracts be- 
tween two or more ])arties. These were 
originally written in as inanj^ p-jarls as 
there were parties, and the edges were 
indented so as to correspond with and fit 
into each other. 

INDEX. (Fr. Table des matieres, index, 
Ger. Inhaltsverzeichnis, Sp. Jndiee.) 

A table of the subjects contah ed in a 
book arranged in alphabetical order. 

INDIAMAN. (Fr. Malle indienne, Ger. 
Ostindienfahrer, Sp. Traficante con India.) 

An obsolete term, once used as the 
name of a ship engaged in the East 
Indian trade. 

INDIA. Extent and Boundai’ies. — The 
British Empire in India, extends over a 
territory larger than the continent of 
Iilurope, excep)t Russia. The political 
boundary of India marches with Persia 
from the Arabian Sea to the Hari Rud 
river ; then with the Russian Empire 
as far as the river Oxus ; thence along 
the Oxus up to the Victoria Lake. BT’orn 
this point the frontier touches the 
Chinese Empire mainly along the crests 
of the Himalayas, until the limits of 
BYench control on the Upper Mekong 
are reached. Leaving the Mekong, the 
frontier marcBies with Siam until it 
reaches the sea half-way down the Malay 
peninsula. 

: Beyond the sea, the Indian Empire 
includes ; — 

(1) The Andaman and Nicobar Islands 
In the Bay of Bengal ; 

(2) The Laccadive Islands, in the 
Arabian Sea ; 

(3) Aden, on the coast of Arabia. (See 
Aden.) 

(4) Perim, at the entrance of the 
Straits of l^ab-el-mandeb ; 

(6) The Somali coast Protectorate, in 
East Africa ; and 

(6) Protectorates over S otra, Bah- 
rein, and over the various chieftains 
along the coast of Arabia, from Aden to 
the Persian Gulf. 

Continental India, including Balu- 
chistan, but excluding Afghanistan, has 
an area of about 1,700,000 square miles, 
of which about three quarters of a 
million square miles are under native 
administration. The population of the 
empire is over 294 iniilions, C6| millions 
belonging to the native states. The 
British residents number about 100,000. 

Configuration. — Excluding the pro- 
vince of Burma, which lies to the east 
of the Bay of Bengal, and forms no part of 
the peninsula of Hindustan, the country 
may be divided broadly for geographical 
purposes into three sections : — 
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(1) The Himalayan region ; 

(2) The northern river plains ; and 

(3) The southern table-land of the 
Dakhan. 

The Himalayan Region, — All true 
mountain systems have one side .steeper 
than the other. Thus, the great Hima- 
layan chain falls, by slow degrees and 
numerous terraces, towards the frozen 
sea, but drops down suddenly towards 
the plains of India and the valley of the 
Ganges. 

The Himalayan chain stretches, in an 
irregular line, from the defile above 
.Kashmir, on the north-wost, through 
which the river Indus penetrates, to 
the plains of the Punjab, to the southern 
bend by which the Brahmaputra enters 
India ; the total length of the chain being 
about 1,200 miles and the breadth about 
150 miles. It is traversed by a few lofty 
passes, of which the Karakoram, more 
than 18,000 feet above the sea, and the 
loftiest road on earth, is the most im- 
portant. The usual time taken to cross 
the chain here is sixty -five days, during 
twenty -five of which the road is never 
below the level of 15,000 feet. In some 
places along tiiis pass there are only 
patches of snow in summer. 

The most important passes are shown 
in the following table : — 

Passes From To 

The Kandriball Pass Kashmir Leh 
The Karakoram Pass Leh Tibet 
The Gang-tang Ghat Sirinugur Chabrang 
The Niti-Ghat „ „ 

•The Mastang Pass Nepal Tibet 
The Lachen and 

Lachoong Darjiling Lhasa 

A great part of the Himalayas is 
always covered with snow, and the 
higher valleys contain the largest 
glaciers in the world. The altitude of the 
snow-line varies from about 15,600 feet 
high, on the southern side of the range, 
to about 18,000 feet high on the northern 
side. 

To the west of the Himalayas is the 
Hindu Kush, consisting of several 
ranges, the Sulaiman Hills, and the Hala 
Kountains. These form the boundary 
between Hindustan and Western Asia. 
Here there are four passes, easy of access, 
which are in the hands of the paramount 
power. 

Passes, From To 

KyberPass Peshawar Jelalabad 

Kuram, Shutagar- 

dan,andKhurd 

Kabul Passes Biver Indus Kabul 
Gomui Pass Gomul Kandahar 
Bolan Pass Shikarpur Quetta 


The Northern River Plains, — The 
northern river plains, lying at the foot 
of the Himalayas, and stretching from 
sea to sea, comprehend the rich alluvial 
lowlands watered by the Indus, the 
Ganges, the lower course of the Brahma- 
putra, and their tributaries. The richest, 
the most populous, and the most pros- 
perous parts of I.udia are to be found 
in the basins of these three great rivers. 
The Ganges is not only the great highw^ay 
of Bengal, it is also its water-carrier and 
fertilizer. 

To the westward is the Indus river, 
which, for 1,800 miles, flows through a 
valley of great fertility ; although, 
owing to bars and other obstrxictions, 
this river is not navigable. It is from 
the name of this river that the people of 
India are known as Hindus, and their 
country is called Hindustan. 

In the east are the Ganges and 
Brahmaputra rivers, which unite, their 
mouths forming the great delta of the 
Ganges. The Ganges flows to the south- 
east through very fertile valleys. It is 
1,500 miles long, and is navigable for 
two -thirds of the distance. 

The Brahmaputra is an important 
highway of commerce, being several 
miles wide in the lower part of its course. 
Both the Ganges and the Brahmaputra 
bring down vast quantities of mud, with 
which they have built up their enormous 
delta. 

The Southern Tablelands of the Malva 
and Dakhan, — The southern half of 
Hindustan is a lofty triangular table- 
land, comprising the plateaux of the 
Malva and the .Dakhan, separated by 
the Vindhya Mountains. Much of the 
surface consists of sheets of lava, poured 
out under water, and to this is owing 
the tabular form of the country and the 
gorges produced by the action of water 
on the cracks in the lava sheet. The 
Dakhan is terminated towards the sea 
by the Eastern and Western Ghats, 
which meet in the Nilgiri Hills. These 
run close to the coast. The soil of the 
Dakhan is fertile, but liable to drought. 
Water, stored"*Tn tanks and reservoim 
during the rainy season, is used through - 
out the rest of the year. 

Coast-line, — The coast-line of Hindus- 
tan, which is almost unbroken except 
by the gulfs of Cutch and Cambay, 
is known by different names in difierent 
parts. 

The Orissa Coast lies between the 
delta of the Ganges and the mouth of the 
Godavari. 

The Golconda Coast lies between the 
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mouths of tile rivers Godavari and 
Krishna. 

The Karimandai Coast lies between 
the mouth of the Krishna and Talk’s 
Passage. 

The Malabar Coast is the name given 
to the south-western shores of Hindustan 
between Goa and Cape Comorin. 

Productions . — The climate of Hindus- 
tan is tropical on the plains, and a great 
variety of crops is raised. The northern 
plain yields twm harvests in a year ; the 
chief food crops being wheat, barley, 
maize, millet, various pulses, or pod 
crops, and rice. As rice requires much 
moisture for its cultivation, it is raised 
ehiefly in the great river valleys and 
along the western coast. Contrary to 
the generally received opinion, this grain 
is the principal diet of only a small 
proportion of the total population. The 
Hindus depend for most of their food 
supply upon millet and the other seed 
crops which do not require a heavy 
rainfall. 

The tea-plant is reared in Assam, a 
north-eastern province of Hindustan ; 
the opium-poppy is cultivated in many 
parts of the Ganges valley, and jute is 
grown throughout the vast delta of the 
same river. In the north-west cotton, 
indigo, sugar, and oil-seeds are raised 
extensively. 

In the Dakhan, cotton, dye-stuffs, ‘and 
spices are raised for export, while the 
various small grains are grown for food. 

Much of the hill-side country, com- 
prising nearly one-twelfth of the whole 
area, is covered with forest and jungle. 
The cutting of timber is regulated by 
the Government, and teak, a wood 
highly valued for ship -building and other 
purposes, is most in demand. 

The mineral wealth of India is nearly all 
confined to the Dakhan, in the northern 
third of which are rich coal mines. There 
are eighty collieries, having a yearly out- 
put of 2 million tons. The coal district 
of Raniganj and Bardwan, on the 
Ganges, supplies the greater portion of 
Bengal. The other minerals found are 
iron, gold, copper, and salt. Mysore 
yields most gold ; the region round Delhi 
most copper, and the Punjab most salt. 

Commerce . — Under British inhuence 
India has developed w'onderfuily, and 
become of great importance to the com- 
mercial world, both as a producer and 
a consumer. Since the year 1840 the 
imports have increased nine-fold, and 
the exports seven-fold. The commerce 
is under British , control. By a good 
railway system the producing centres 


of India have been brought into closer 
communication, and many districts 
distant from the coast can thus dispose 
pf their products to advantage. 

The sea-borne foreign commerce of 
India has an annual value of about 163 
millions sterling, taking the Vidae of the 
rupee at 1.5. 4(i. 

• The imports, chiefly from the United 
Kingdom, amount to about 73 millions 
sterling. Of these cotton goods and 
yarn form nearly one-third of the whole 
value ; the other great items being 
metals and metal goods of all kinds, oils, 
sugar, woollen goods, silk and silk goods, 
coal, dyes, glass, salt, spicos, precious 
stones, and tea. 

The exports, valued at 90 miliions 
sterling, consist in order of value of 
cotton, raw, yarns, and goods; rice; jute, 
both raw and manufactured ; tea, opium, 
seeds, hides and skins, indigo, coffee, and 
wool, both raw and manufactured ; lac, 
wheat, sugar, both raw and refined ; 
teak, silk, both raw and manufactured ; 
oils and spices. The rice and opium 
go mainly to China and the East India 
Islands. 

India raises a busliel of wheat per 
head of her population, most of which 
is required for food and seed, but the 
rest is exported, chiefly to the United 
Kingdom. 

The overland trad© with adjoining 
countries amoimts to a little over 9| 
millions sterling annually, the imports 
slightly exceeding the exports. This 
trade is chiefly carried on with Nepal, the 
Shan States, ICashmir, Kandaiiar, Zirnme, 
Kabul, Tibet, etc. 

Railways . — The chief railways of India 
are — 

(1) The north-western line from Cal- 
cutta, through Patna, Benares, Allaha- 
bad, Cawnpore, Agra, Delhi, and Lahore 
to Peshawar. 

(2) An important line from Bombay 
meets the north-western railway at Alla- 
habad. Bombay is also connected with 
Madras by rail. 

(3) The Punjab Railway connects 
Karachi with Haidarabad and Lahore, 
and also sends out a branch to Sibi and 
Quetta in British Baluchistan. 

Provinces , — British India comprises 
the following eight provinces : — 

Province. Chief Towns. 

1. Madras Mtidras, Triohinppoly, 

Madura, Galiout,Tanjore. 
2., Bombay Bombay (city and island), 
Puna, Surat, Ahmeda- 
bad, Karachi. 
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3. Bengal 

Calcutta (with Howrah 

and suburbs), Patna, 
Dacca, Gaya, Murshida- 
bad. 



4. North- 

Allahabad, Benares, Luck- 


[Ind 


Pro- 

and 


West 
vinces 
Oudii 

5. The Pun- 
jab 

6. Central 
Provinces 

7. Banna 

8. Assam 


now, Cawnpore, Agra. 


Lo-hore, Delhi, Amritsar,: 
Peshawar, Multan, Ra- 
wal-Pindi. 

Nagpur, Jabalpur. 

Rangoon, Mandalay, 
Gauhati, Sylhet, Shillong. 

In addition to the above, Berar, Ajmere,, 
Coorg, British Baluchistan, the Andaman 
and ishcobar Islands, are entirely under 
British control. 

The Native States are very numerous, 
and vary much in size, from Haidarabad, 
which is as large as Italy, to a single 
village. 

Madras, a province in the 
south-eastern part of the peninsula, is 
larger than the United Kingdom, and 
has over 2o0 inhabitants to the square 
mile. This province has no good 
natural harbour ; that at the city of 
Madras having been constructed at vast 
expense. The land is not naiturally - 
fertile, and the province has little 
mineral wealth. 

Madras, the capital, takes rank as the 
third seaport of the Indian Empire, It 
has a population of more than half a 
million. 

Bombay.— The province of Bombay,, 
including Aden and Perim, is slightly 
larger than the United Kingdom, ahd 
has a population of about 19 millions. 
It has many fine natxiral harbours, the 
most important of which are Bombay 
and Karachi. Cotton is largely pro-, 
duced for export and for manufacture. 

Bombay, on an island, the capital, 
has the best harbour in India, and 
excellent railway comniimications with 
the interior. It is the largest city of 
India, having a population of just under 
1,000,000. Cotton manufacturing is the 
chief local industry. 

Puna is another large city of Bombay, 
and Karachi is a great wheat-exporting 
port. 

Bmgal. — Bengal, including the lower, 
part* of the basin of the Ganges, contains 
as much land as the United Kingdom 
would do if there were two Scotiands. 
The population is very dense, the average’ 
being 470 people to the square mile. For 
the most part, this province is a great 
alluvial rice-producing plain. The, chief 




products, b6sidc?s rice, are opium, indigo 
and jute. 

Calcutta, the capital of the province 
and of tho Indian Empire, stands on the 
Hugh river, a branch of the Ganges, 
about eighty-five miles from its mouth. 
It contains over 950,000 people, and 
is the third city in point of size in 
the British Empire. There are exten- 
sive manufactures of jute and of the 
coarser cotton fabrics. The exports 
include these products, besides tea and 
opium, to a great amtxual value. 

Patna, on the Ganges, is an important 
place, a depository for xvheat, oils, 
opium, rice, and indigo. 

North-West .Provinces and 0%idh . — The 
North-West Provinces and Oudh, having 
a population equal to tlie German 
Empire, on less than liaif its area, com- 
prise the upper part of the great plain 
of the Ganges. The productions of this 
province resemble tlioso of Bengal ; 
wheat, indigo, cotton, sugar, opium, 
and oil seeds are grown for export. Tea 
is also cu.!tivated on the lower slopes 
towards the Himalayas. The capital 
of the North-West Provinces is Alla- 
habad ; that of Oudh is Lucknow. 

Lucknow is quite a modern city, 
wealthy and prosperous, and very 
picturesque. It rs noted for its manu- 
factures of gold and silver, for its 
jewellers, gold-enameliing, gold and 
silver wire drawing, gold and silver lace, 
brocades, and embroidery. It contains 
about 280,000 people. 

Benares, the sixth city of British India 
in size, population, and importance, is 
a great distributing centre of trade and 
commerce, and is noted for the manu- 
facture of ornamental brass work, as 
well as for its silks, shawls, embroidery, 
and brocades. 

Cawnpore has a population of over 
200,000. It is noted for its manufactures 
of leather and cotton goods. 

Allahabad, standing at the junction 
of the Jumna with the Ganges, a city 
rather smaller than Cawnpore, is a great 
corn and cotton mart. 

Agra, finely situated on the river 
Jumna, a we'U-buiit town, with 200,000 
people, is the most interesting place in 
India, and an important trading centre. 

The Punjab . — The Punjab, or “five 
rivers,” with an area about 10,000 miles 
less than that of tho United, Kingdom, 
and. a population of about 21 millions, 
is an agricultural province, depending 
largely upon artificial irrigation" for its 
.harvests. There are rich deposits of 
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rock-salt, which, with wheat and cotton, INDORSE, (Fr. Endosser, Uer. itidos- 
form the chief exports. sieren^ girieren^ Sp. Endomr.) 

Delhi, on tlie Jurnna, a city with a To \vi*ite on the back of any legal or 
population of about 225,000, is the commercial document, tlicreby assigning 

point of convergence of the railway or giving one’s sanction to the paper, 

lines between Calcutta, Peshaw'^ar, and It has been held that a signature on 
Bombay. the face of a bill, purporting to be of the 

Lahore, the capital of the Punjab, a same effect as an indorsement, is a valid 

city of about the same size as Delhi, indorsement. 

occupies an irnportants position, just INDORSEE. (Pr. Forteitr, Qer. in- 
whore the railway from Karachi joins doasat, Sp. Portador.) 
the main -line between Peshawar and The person to whom a bill of exchange, 
Calcutta. a bill of lading, etc., is assigned }>y way 

Ths Central Provinces. — The Central of indorsement, giving that person a 
Provinces of India, with an area nearly j right to sue thereon, 
equal to that of Great Britain, and a j INDORSEMENT. (Fr. Endos^ Ger. 
piopulation equal to that of Holland and Pidossameni, Sp. Endoso.) 

Belgium combined, possess large coal- (1) The act of indorsing, or writing 
fields, excellent iron-ore, and export on the back of a bill or other commercial 

rice, wheat, and cotton. I document in order to transfer it. 

Nagpur, the capital, a city with a j (2) That which is written upon the 
population of 140,000, stands on the rail- back of a bill or other commercial docu- 
way which runs across the Central ment. 

Provinces. If the clociiinent is a negotialile in- 

Burma. — The thinly peopled province strument, the indorsement coupled with 

of Burma has an area equal to that of the delivery of the same, transfers the 

Sweden, with a population equal to one- property in it to the indorsee. If it is 

fifth that of the United Kingdom. The not a negotiable instrument the indorsee 

delta country of Lower Burma is flat, obtains no better title to it than the 

but above Prome the country is hilly. transferor had. 

Rice, the principal product of the delta An indorsement of a bill of exchangej- 
region, is largely exported ; and so is including a promissory note or cheque, 

teak, which comes from the forests of in order to operate as a negotiation 

both Upper and Lower Burma, from must comply with the following con- 

the Shan States, and from Siam. Upper* ditions : — 

Burma is rich in minerals, including (1) It must be wi'itton on, the bill 

gold, silver, rubies, jade, iron, lead, tin, itself, or upon an allonge or a copy 

coal, and petroleum, thereof (in a country where co]pies are 

Mandalay, a city of 200,000 inhabit- recognised), and be signed by the in- 
ants, once the capital of the Burmese j dorser. The simple signature, without 

empire, is now united by railway with any additional words, is sufficient. 

Rangoon. ' (2) It must be an indorseraeiit of the 

Rangoon, having a population of entire bill. A partial indorsement, i.e., 

250 ,000, is, after Calcutta, the busiest port an indorsement which purports to trans- 
in the Bay of Bengal, exporting rice and fer to the indorsee a part only of the 

teak, and receiving British manufactured amount payable, or which purports to 

goods intended for the interior and for transfer the bill to two or more in- 

the province of Yumian, in China. dorsees severally, does not operate as a 

Assam, — Assam, with an area rather negotiation of the bill. But although 

less than that of England, exclusive a partial indorsement, which purports 

of Wales, and a population of 6 1- millions, to split the right of action on a bill, 

includes the most important toa-growing is invalid as a negotiation, it may operate 

districts of India. The mineral re- as an authority to receive payment of the 

sources of this province are very rich, amount thereby specified, 

including coal, petroleum, iron, and lime- (3) Where a bill is payable to the order 
stone, of two or more payees or indorsees who 

Mails to India are despatched every | are not ipartners, all must indorse, unless 
Friday eveniug. The time of transit the one indorsing has authority to in- 
is to Bombay fourteen days, to Calcutta, dorse for the otliers, 

sixteen days, to Madras, sixteen days, (4) Where, in a bill payable to order, 

and to Rangoon, eighteen days. The the payee or indorsee is wrongly desig- 

cost of telegrams is lOd, to 2a. Od. nated, or his name is mis-spelt, he _may 

per word. indorse the bill as therein described, 
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adding, if lie thinks fit, his proper 
signature. 

(6) Where there are two or more in- 
dorsernonts on a bill, each indorsement 
is deemed to have been made in the 
order in which it appears on the bill, 
until the contrary is proved. 

The indorsement should always cor- 
respond with the name of the person 
m eutere^l on the face of the document. 
Thus, if a bill or cheque is made payable 
to Thomas Smith, the indorsement 
should be Thomas Smith and not T. 
Smith. Such entries as Mr., Mrs, or 
Esquire, should be ignored. If the name 
is wrongly en ered on the bill, it is 
pointed out in (4) ahovediowtheindoiser 
should sign. If a bill, ^cheque, or pro- 
missory note is made payable to Mrs. 
Smith, Mrs. Smith should omit the 

Mrs.” and prefix her surname Smith 
with her correct Cliristian name. If, 
again, the maiden name of a lady is 
used, she ought to indorse in her correct 
name and add her former maiden name, 
thus, ‘\;Edith Jones, Smith.” 

An indorsement- may bo made in blank 
or special, or it may contain terms 
maldng it restrictive, qualified, or cozt- 
ditionai. 

A blank ” indorsement is one which 
specifies no indorsee, and a bill so in- 
dorsed becomes payable to bearer. 
When a bill has been indorsed in blank, 
any holder may convert the blank in- 
dorsement into a special indorsement 
by writing above the indorser’s signa- 
ture a direction to pay the bill to or to 
the order of himself or some other person, 

A ‘‘ special ” indorsement specifies 
the person to whom, or to whose order, 
the bill is to be pajmble. A bill so in- 
dorsed can only be negotiated by that 
person’s indorsement. If a special in- 
dorsement follows an indorsement in 
blank, the special indorsement controls 
the effect df the blank one, 

A re.strictive ” indorsement is one 
which prohibits the further negotiation 
of the bill or which expresses that it is 
a mere authority to deal with the bill 
as tliereby directed, and not as a transfer 
of the ownership thereof, e.g., “ Pay 
D. only,” or Pay D. for the account of 
X,” or Pay D. or order for collection.” 
Buch an indorsement gives the indorsee 
a right to receive pa^nnent of the bill 
and to sue any party thereto, provided 
the indorser could have sued him, but 
no power to transfer his rights as in- 
dorsee unless expressly authorised to 
do so. If the restrictive indorsement 
authorises a further transfer, all subse- 


quent indorsees take the bill with the 
same rights and subject to the same 
iiabiities as the first indorsee under the 
restrictive indorsement. 

A “ qualified indorsement ’ expressly 
negatives or limits the personal liability 
of the indorser. A common indorsement 
of this kind is one to whicii the words 
” sans recours ” are added, 

A “ conditional indorsement ” is one 
which purports to transfer the bill 
subject to some condition. The con- 
dition may be disregarded by the payer, 
and payment to the indorsee is valid, 
whether the condition has been fulfilled 
or not. This does not, however, affect 
the position of the indorser and indorsee 
in respect of the condition itself. 

The transfer of a bill payable to order 
by a holder, without indorsing it, only 
gives to the transferee such rights as 
were posse.ssed by the transferor. The 
court may compel a transferor to indorse 
a bill if he improperly refuses to do so. 

A forged or unauthorised indorsement 
is wholly inoperative, and no holder of a 
bill can acquire any right through the 
same. An unauthorisedlndorsernent not 
amounting to a forgery may be ratified, 
A banker is liable for paying a bill under 
a forged indorsement unless the bill is 
one drawn on a banker payable on de- 
mand, or the payee is a fictitious or non- 
existent person, or the person against 
whom it is sought to enforce payment 
is precluded from setting up the forgery. 

The indorsement of a bill by a party 
who has no capacity to incur a liability 
on it, e.g., an infant or a corporation, 
does not invalidate the instrument. 
All other parties thereto remain liable. 

Indorsements on a bill may be struck 
out at any time by a holder. The 
striking out, if done intentionally, dis- 
charges that izidorser, and all indorsers 
subsequent to him, from their liabilities 
on the instrumezzt. 

INDORSER. (Fr. Endosseur, Ger. /n- 
dossant, Sp. Endosante.) 

The person by whom a bill of exchange, 
a cheque, a bill of lading, etc., is in- 
dorsed. To complete the contract de- 
livery of the instrument is essential. 

The indorser of a bill of exclumge by 
indorsing it engages that on due pre- 
sentment it shall be accepted and paid 
according to its tenor, and that if it is 
dishozioured he will compensate the 
holder or a subsequent indorser who is 
compelled to pay it, provided that the 
requisite proceedings on dishonour are 
duly taken. He is precluded from 
denying— 
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(tx) To a lioldei* lii. duo course tiao | ditioiis of access as see 
gonuineness and • m^ularity in all re- ;■ pedient to the court, 
spects of tho drawer’s sigjiaturo and i The court assumes a 
ali previous indorsements. i diction in the ease of : 

ib) To his immediate or a subsequont ^ entitled to property on 
indorsee that tho bill was at the tune | It will empower the trust 
of his indorsement a vaiul and subsisting | meat, where proper ])r 
bill, and tha-t ho had then a good title ; been made for the odu< 
to it. i ance, and advancement 

An indorser inay qualify his liability ' to do such things as nu 
in several ways. (See } udorsemenL) ' for their bein^it. Ex 
IMF AMT. {¥v. MinGUT, Ger. or die have been conferred by 
ZJn/aaadn/Cj Sfu Meimr.) . cing Act^ 1881, so far a 

A person %vho, by reason of his age, ; the settled funds is 
has but a limiterl legal capacity. By ' these powers may ])e e 
Englisli law the age of major] t\' is fixed settled fund itself ii it 
at tweiiiy-onc, and all |■»ersons who are , for the benefit of the i: 
below that a, go are called infants or ■ should be done, 
minors. Bineo the law takes no notice Tlio legal position of 
of a portion of a day, an infant legally ; contracts is set out and 
completes his twculy-hrst year at tho ' other matters an infant 
commencement of the day preceding his follows: — 
twenty-first birthday. For Uiany pur- ' (i) Aetiom An infan 

poses, "in connection with the law of real sue by a person who i 
property, an infant is legally supp<jKed ' ‘‘next friend,” and wlr 
to be born at tlie moinoiit of cuiicoj)tio!!i. defendant in an action 
An infatit below tlse age of seven is litem is appointed. A g 
not criminally ble. Between i is not responsible for 

sfjven and fourteen lie cannot bo con* | incurred in a suit, liut a 
yicted of certain offences. Af1-er four- ; cannot escape in tiie sain 
teen he is no nioro exemjit than an adult. only exception to this i 
Infancy is no defence to an action ; infant sues in a county 
founded 'in tort — that is a wTong coin- ' duo to him. He does' r 
mitted mdependently of contract. , a “ next friend.” 

A father is botmd to support his in- ' (2) Administration. ^ 

fant children if he m able to do so, and act as administrator, sit 
the same is true of tlio mother, if she to be bound by the bur 
is of ability. But there is no legal | ministrator must give 1 
obligation on either to pay a debt in- | minister the estate. If 
currod by tlio infant, unless responsi- ' rigljt of adniiuisiration 
bility has been assumed or authority^ ; him, the court will aippt 
given, even though the debt has boon ; trator durmite minore 
incurred for necessaries. . during the infant’s mino' 

It is the right of tho father to have ' (3) Agency. Since ar 

the custody of his infant children, and ; exercise his own powers 
to have them educated in his own i delegated to him by b 
religion. But since the welfare of the j infant may always be 
children is the paramount consideration, agent. But he cannot 
the court may in certain cases, wlmre tho * for a creditor in bankru| 
conduct of the father is sliown to foe ^ nor for a contributory 
such that he is an unfit person to have' ; procedure, 
charge of his children, refuse to allow ! (4) Bankruptcy. It 

him either of these rights. On tho death | whether an Infant can 
of the father, the mother is the legal ' bankrupt, even for a 
guardian, and is etititled to the custody i founded on a tort. If 
of her infant children. Bh© can act |, of a partnership firm, t 
either alone, or m conjunction with any 1 proceedings in baakruj 
other guardian or guardians appointed without IncludiM him. 
by her huaband. If the father and ■ (0) Bills of jB;xohaa^< 
mother are divorced, or judicially separ- cannot incur any iiabil 
ated, it Is the ordlnaiy practice to give' ,of- exchange in &>nj 
the custody of the infant children to, though the consideratk 
the innocent party, subject to such con- •,.«>£ necessaries supplied d 
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({)) Companies. An iniant may sign 
the memorandum of association and 
hold shares in a Joint-stock company. 
He cannot, however, be sued for calls 
until he has attained his majority. He 
can avoid his liability by repudiating 
the shares either before he comes of age, 
or within a reasonable time afterwards. 

(7) Executorsiup. An infant who is 
appointed executor cannot act so long 
as he is a minor. If there are other 
executors, they can act without him, 
so long as he is under incapacity ; but 
if he is sole executor an administrator 
with the will annexed must be ap- 
pointed to act during the minority, 
and the infant must prove the will as 
soon as lie comes of age. 

{8} Limitation of Actions, The pe- 
riods of six twelve, or twenty years 
do not begin ho run agamst an infant 
until lie has attained his majority, 

(9) Partnership, An infant may be 
a partner, but his liability in case of 
bankruptcy is limited. Ail proceedings 
are taken without including him. But 
the whole of the partnership assets are 
available for the creditors, including 
the infant’s share in the same. The 
creditors cannot, in case of deficiency, i 
make any claim upon the separate estate 
of the iniant. 

(10) Will. An infant cannot make 
a will unless he is actually engaged in 
military service, or is a mariner at sea. 

IN FOKMA PAUPERIS. A j^erson may 
obtain permission to sue in forma 
pauperis, that is, as a pauper, if he can 
satisfy the court that he has a good i 
cause of action, and that he is not worth 
£25 in addition to the value of his 
clothes and the subject matter of his 
action. The former must be certified 
by a sighed ojanion of counsel, and the 
latter by affidavit. When a person is 
permitted to sue in this fashion the 
court may assign a counsel and a 
solicitor, who are bound to act gratui- 
tously, and who cannot refuse to do so | 
without showing good reason. | 

INGOT. (Fr. Lingot, Ger. Barren, Sp. j 
Barra . ) i 

The name which was formerly applied j 
to the mould or matrix into which j 
molten metal was poured for the sake | 
of forming it into bars. It is now used 
exclusively to denote the bars them- 
selves, Conventionally, ingot is ap- 
plicable to bars of the precious metals 
, only, gold and silver, others being 
simply called bars. . . 

INHABITED HOUSE DUTY. (BmEmse.) 

INJUNCTION. (Fr. ArrM de mspemion, 
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j Ger. Inierlaut, Verbot, Sj). Injuncdon 
i judicial.) 

\ A form of judgment issued chiefly 
out of the Chancery Division of the 
High Court. An injunction forbids a 
person or persons to do certain things, 
and it is the relief granted to a suitor 
in such cases as the infringement of a 
patent or copyright, trespass upon land, 
or any other similar matter where money 
damages could not possibly compensate 
an aggrieved party for the loss winch 
might arise or the hardship or nuisance 
suffered. Refusal to obey an injunction 
renders the person in default liable to 
committal for contempt of court. When 
the form of judgment orders a person 
to do a certain thing, which order must 
I be obeyed under the same pains and 
I penalties as an injunction, it is called 
i one of specific performance.” 

I INLAND BILL. {Fr. Lettre de change 
[ sur Vinterieur, Ger. inldndischcr Wechsel, 
j Sp. Letra de cumhio sobre el interior.) 

A bill of exchange drawn arnl payable 
within the British Islands, or drawn 
within the British Islands upon some 
person resident therein. (See Bill o/. 
Exchange. ) 

INLAND MONEY ORDERS. (Fr. If an to 
sur Vinterieur, Ger. inldndische Postan- 
weisungen, Sp. Giro mutuof) 

Inland Money Orders . are used for 
transmitting money from one part of 
the kingdom to another. They are in 
printed form and are filled in with 
particulars, so that the party to whom 
the money is payable may be identified 
at the other end, 

INLAND TELEGRAMS. (Fr. Tilegramnm 
d Vinterieur, Gtev, inldndische Telegranmie, 
Sp. Telegrarnas para el interior.) 

Inland Telegrams are those which are 
sent and received from any part of tlie 
United Kingdom. 

INNKEEPER. (Fr. Auhergiste, Ger. 
Qastwirt, Sp. Posadero.) 

The keeper of a house where a tra- 
veller is furnished with everything he 
has occasion for while on his way. 

An innkeeper is bound by the custom 
of the realm to receive as a guest any 
traveller who conducts himself properly, 
and is ready to pay for his accommoda- 
tion, at any hour of the day or night, 
so long as there is room in. the inn. A 
refusal renders him liable to an action, 
or lie may be indicted. He is net com- 
pelled, however, to allow the traveller 
to remain indefinitely. As soon as tlie 
character of a traveller has been lost, 

. the guest may be compelled to leave, on 
reasonable notice being given. 
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Whilst- tno relatinriship of iriukeeper 
and guest roiaains, the liability oi the 
former for the safe keeping of the goods 
of the latter is ^’-ory gresit at common 
law. Tho innkeeiTJor is, in fact, respon- 
siblo for all losses, except those arising 
the act of Go<l or the king's enemies”, 
unless it is clearly shown that such losses 
have arisen thruugh the fault of the 
guest himself. 

To limit this hpa\'y liability the Inn- 
keepers’ .Act, bS<)‘>, was passed. Under 
tfhis Act an innkeopor is never bound 
to pay more tiia-u .I'BO for losses or 
injuries to goods b!%,aigid- by a travtiiier 
to his inn cjxeept — 

(1) Whore tiie gfM>ds lost or injurofl 
are a horse (n* othcu* live anirjud, or 
any gear appertaining t bereft'*, or any 
carriage.” 

(2) Whore the goods have beoji 
Btolen, lost, or injured through the wilful 
act, r.lefault, or neglect of tiia innkeeper, 
or of one of his servants. 

(3) Where tlio goods hn.vo boon ex- 
{'iressly deposited with tho innkeopei* 
for safe custody. An innkeeper may 
require, as a comlition of his liability, 
tliat the goods shall bo doj-jo-sitod in a 
box or other receptacle, and fastened 
and sealed by tho <icpodtor. 

If an innkeeper refuses to accept 
goods for safe custody ho is not entitled 
to t!j 0 protection of the Act, and ho is 
likewise outside its proloction unless an 
exact copy of tho lirst section of the 
Act, printed in plain type, is postc-fd up 
in a conspicuous part of the entrance 
hall of the iuu. With respect- to horses, 
carriages, etc., no h ability will rest 
upon him if the guest himself gives 
ftpeciiic Instructions m to the custody 
and pastiirage ' of the satne. 

An innkeeper cannot tletain the person 
of his guest in default of payment of Ins 
bill, nor seize any of tho clothes which 
h© is wearing. But- ho has a lion upon 
ail goods brought by tho guest to the 

inn,„ whether .i'hoy .belong,, to, the guest . 

or not. And h©' Inw also a lion upon, 
goods hired and sent to tho guest, unk^ss 
tho Innkeeper knew t-hat they were i 
.actually hired and wore not the property 
Ojf the gue^tt In. a general way a lien i 
does hot carry with it a right of sale, | 
hut , hf the .Innkeepers' Act, I8?S,, i 
^authbrity is given -to sell by public’ 
ftWfeion my goods, ohattela, carriages, 
horses, wares, eto., depositmi or ioft at 
,sgx' inn by a oustomar indebted to the - 
|iaik§e|w for tho amoant of his board 
' lodging* or for tlio keep and ex-„ 
of Any hor#e or other mixmh. ■ 
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j owiore such saJe enu take place, how- 
I over, tho g<;) 0 !is, ate., nmst have ro- 
: mained in the cha.r£ce of the iiiiikeejser 
for six weeks, and orio month at least 
before the sale an advertisonient must 
be xnser'ted in one London newspaper, 
and in one country newspaper circu- 
lating in the district r^diere the goods 
were left, giviiig not- ice of tiic sale. 

The only duties and tiblii^ra lions of an 
innkeeper referred to In this section 
are those ydiitdi ariso out of cun tram. 
Those which Ijiue refererico to the 
granting of licmc'cs, the CDt]ducfc of an 
inn, atud other similar matters aro not 
treated of, Tiio iV-lhnvint': provision, 
however, oi^ the Licensing Act, 1872, 
ijiny ]m noticed. Where au iuiikoopcr 
dies before the exjurutiun t>f his licence, 
or where he is adjudged a bankrupt, 
the heirs, oxt^cutors, adininist-rators, or 
assigns in the first ease, and tVie trustee 
in bankruptcy in tho vsccond, may eon- 
tinuo the business witiiout incurring 
any penalties during the period which 
must elapse before a transfer of th© 
licence can be effected. 

INSCRIBED STOCK. (Fr. ArMons m- 
scriteSf Ger. hiscrlptionm^ Sj>. Valares 
muenkk.) 

This moans stock for wliich no actual 
eortideates are granted t-o tho holders, 
but whose Tiarnes and the amoimt of the 
stock they bold are inscribed, in a. register 
kept for tho purpose, oifhor at t-ho Bank 
of Fnglarid, t.he offio.o of the Crown 
Agent for tho Colonic-!, or some other 
bunk where tlie st-ock was iB.nied. Nuch 
stock can only be i ra-ri.-- f erred by the 
holder, or his refit'esenl alive appointed 
by power of at-torney, signing the 
register tiad la* ha,4 assigned his right 
to some other porson. 

IHSOh^SNT. (Fr. hmMde, Ger. 
inwlvefii^ JJai>kcniftf Sf}. I n^iolvante^) 

A person who m unable to pay his 
debts as they heeomo duo in the ordia- 
aipr eoufso, or wdiose habilitios exceed 
.his available assets,.. 

INSPECTING ORDER. (BT. Ortin dHn> 
apection^ Ger. .BMu:Mitp.mfpwGh€m^ Sp* 
Auiori^iaelSti th i-mpejxidn,) 

This is a leltor writfcou 'by parties 
having goods for sa-b, which a» lyihg 
at soihe dock or wiiarl* mtiuesfcing the 
auperiatenebnt to alkny tho bearer to' 
inspect the goods, an!"l* if neoessaty, 
to take a small sawiplo away with him.- 
tnspecting ordem are mme^ In , ' - 

where a sample of- the' goods ^vou^d 
scarcely show wimt the bulk wa» 
or in eiftsea where a sample would 'be tbo ' 
large to be'carrieil abouL. 
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INSTALMENT, (Fr. Acompte, Ger 
Ahschlagzahlung , Sp. Plazo,) 

One of the parts of a debt paid at a 
different time to any other part or to 
the balance. A payment on account, 
INSURABLE INTEREST. (Fr, lnter4t 
d'assuranoef Ger. versicherbares Interesse, 
Sp. Intcr&d ab'egurahle.) 

No person can legally effect any in- 
surance in this Gouniry unless he has 
some interest, i.e., pecuniary interest, 
in tho tiling insured. It is the" possession 
of this interest which distinguishes a 
coutraot of insurance from one of wager- 
ing. 

The statute 14 Geo. III. c. 48, was 
passed in 1774, to prevent a “ mis- 
cihevous kind of gaining,” and enacted — 
“{!) No insurance shall be made by 
any person or persons, bodies politic 
or corporate, on the life or lives of any 
person or persons, or on any other ovent 
or events whatsoever, wherein the person 
or persons for whose use, benefit or on 
whose account such policy or policies 
shall be made, shall have no interest, 
or by way of gaining or wagering ; and 
that every assurance made contrary 
to the true intent and meaning hereof 
shall be null and void to all intents and 
purpovses whatsoever. 

(2) It shall not be lawful to make 
any policy or policies on the life or lives 
of any person or persons, or other- event 
or events, without inserting in such 
policy or policies tho person or persons, 
name or names interested therein, or 
for whose use, boiiofit, dr. on whose 
account such policy is so made or under- 
written. 

(3) In all cases where the insured 
hath interest in such life or lives, event or 
events, no greater sum shall be recovered 
or received from the insurer or insurers 
than the amount or value of the interest 
of the insured in such life or lives, or 
other event or events.” 

The necessity of insurable interest 
in the case of marine insurance had been 
TOvided for in 1776 by ■ the statute 
9 Geo. n. c. 37. 

There is nothing, however, to prevent 
a man effecting an insurance upon his 
own life. And since life insurance is 
not a contract of indemnity, but an 
■agreement to pay a fixed sum upon the 
hajjpening of a certain event, there is no 
limit to the amount for which an insur- 
ance upon one’s own life can be' made. 
Also, for the same reason, when an -in- 
surance is effected by one person upon 
the life of another, it is only necessary 
that the interest shall exist .at the time 
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when the policy is taken out. For 
example, a creditor may insure his 
debtor’s life for tli© anioimt of his debt, 
and recover that amount from the in- 
surance office at the debtor’s death, even 
though the debt baa been diminished 
or extinguished. 

Interest, it must be remembered, 
means pecuniary interest. Such an 
interest has a man in his own life, and 
a creditor in the life of his debtor, as has 
just been stated. A trustee may insure 
in respect of the Interest of which he 
is a trustee, and a beneficiary may in- 
sure the life of his trustee. A wife has 
an interest in the continuance of llio 
life of her husband, but there is no pre- 
sumption of a corresponding 'interest 
' on the part of the husband in the life 
of his wife, nor of a father in that of any 
one of his children. This presumption 
is, however, rebuttable. 

■ In cases of marine insurance it may 
not be known at the time of effecting 
the insurance whether the ship insured 
is in existence. The -words “ lost or 
not lost ” inserted in the policy make 
the insurance valid even though tlie 
loss occurred prior to the effecting" of the 
insurance, if unknown at the time to the 
insured. 

The following persons have such an 
insurable interest as is required by law 
so as to enable them to effect ina,rine 
insurances; — 

(u) The ship-owner, and the owners 
of the goods. 

(6) A mortgagee of the ship. 

(o) An insm’er, to the extent of his 
liability. 

{d) A person to whom freight is pay- 
able. 

(e) The master and the seamen, to tlie 
extent of their w^ages. 

In order to avoid heavy losses falling 
upon them, at any one time upon the 
happening of one event, insurance com- 
panies very commonly re-insuro when tJic 
property is of a valuable c|iai*acter. 
One office has always a sufficient in- 
surable interest in any property which 
has been insured with it to re -insure in 
another office, 

INSURANCE, OR ASSURANCE. (Fr. 
Assurance^ Ger. Ve^siohtrung or Ass6~ 
kuranz, Sp. Seguro.) 

Tliis is a contract whereby one person, 
called the “ insurer ” or “ a^s-urer,” 
undertakes to indemnify another person, 
called the “ insured ” or “ assured,” 
against a loss which may arise, or to pay 
a sum of money to him on the hap 
of a specified event. The consid 
270 
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is either a vSingle or ii periodical pay* 
rnent, and is called tliO “ premium.” 
In the case of marine insurance the name 
of “ underwriter ” is more commonly 
used than “ insurer ” or assurer.” 
Th© document in which the contract of 
insurance is contained is tenmd th© 

** policy of insuraiiCG.” 

The* forms of this contract have be- 
come very inivied, atid it is now possible 
to insure "against almost any conceivable 
risk. The principaij however, are Acci- 
dent, Fire, Life, and IMarine. (See under 
each hcaxlingd 

The main ijistinction between a con- 
tract of insurance and an ordinary wager 
cojLSLsts in the fact that the insurer has 
an interest of a po<;uniary riii,ture in the 
risk against which he insures, a thing 
which is a})sent from a wagering con- 
tract. 

In contracts of iiisu ranee ©very 
material fact must be disclosed which 
won id he likely to affect the judgment 
of th© insurer. It is not enough that 
there sliouid l>e a-n absence of mis- 
representation. ff any information, 
wdiich is within the knowledge of the 
assured, is withheld, the policy of in- 
surance will bo void. Tiito reason for 
the necessity of full disclosure is that 

on© of the parties is presumed to have 
moans of knowledge which are not ac- 
cassibi© to the other, and is then bound , 
to toil him everything which may be 
supposed likely to atTect his judgment.” < 
Contracts 'wliich require a disclosure ; 
of all material facts and tiie utmost ! 
good faith are said to be udmimae fideu ! 

A very recent case shows the necessity ; 
of the inaurod taking care that he does 
not leave the filling up of a proposal ; 
form to a third person. A policy of 
insurance against accidental injury was ■ 
effected with an insurance company ^ 
through their local agent. The pro- i 
posal form *was filled up by the agent, 
many of the answers being false in | 
material respects. The false answers ; 
were inserted without the knowledge : 
or authority of th© applicant, who signed § 
the proposal form ivithoufc reading it. ; 

, The proposal contained a declaration | 
in which the applicant agreed that the : 
statements in the proposal should forn'i \ 
'the basis of the policy, and the policy i 
coatelned a proviso that it was granted ’ j 
on the express oonditton of the truthful- | 
ness ' of the statements in the proposal. '\ 
The applicant ww inlured shortly alter - ! 
the insurance had been effected, and in- ’ 
an aetion .to recover the amount insured I 
from the company It held, tot, that j 
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I it was the duty of ihe applicant to read 
! the answers in. the proposal form before 
' signing it, and that he must be taken 
to have read and adopted them ; and 
secondly,^ that in ailing in the false 
answers in the proposal the agent was 
acting, not as the agent of the insurance 
company, but as the agent of the appli- 
cant, and that, therefore, the policy vms 
void. 

The principle of i.nsurance is founded 
on the doctrino of probabilities. The 
business is genera, iiy carried on by eom- 
panios having a largo subscribed capital, 
by moans of which they are able, witli- 
out difticiilty, to meet* any heavy loss, 
while their premiums being [)roportionod 
to their risks, tlicir protit is, on an 
average, independent of such contin- 
gencies. 

No insurance of any kind can bo 
effected unless th© insurer has an “ in- 
surable interest” in that wdiich is in- 
sured at the time of effecting it, 

(See FirCy Life^ and Mat'ins Insurance.) 
^INSURANCE BROKER. (Fr. Counter 
d^assuran ces, Ger. Versich erungsmakU^, 
Sp, Corredor de seguroa.) 

A person who arts as an agent for 
effecting insurances on ships, cargoes, etc, 
INSURANCE POLICY. {Fr, Police 
d'assurance, Ger. Police^ Sp. Poliza de 
aeguros.) 

The stamped document upon which 
the insurance guarantee is written, 
giving full particulars of all the risks 
insured ogainst, 

INSURANCE OFFICE. (Ifr. Bureau 
assurance^ Ger, Versichcrmigslmraati, 
Sp. Oficina de seguros.) 

Tho following are the names and the 
principal addresses of the offices which 
undertake the different forms of in- 
surance business. 

Accident . — 

Abstainers and General, City Build- 
ings, Carris Lane, Birmingham. 

Accident, 10, Bt. Swithin’s Lane, E.C 
Britisi'i Equitable, Queen Street Place, 
E.G. 

Builders’ Acoidemt, 31 and 32, Bedford 
Street, Strand, W.O. 

Car and General, I, Queen Victoria 
Street, E.C. 

Century, 27, Queen Victoria Street, 
E.C, j and IS, Charlotte Square,- Edia* . 
burgh. ' , . ' , > 

Commercial 'Union, 26, Conthlil, E.O. - 
Employers’ Liability, Hamilton House 
Victoria Embankment, B,C. ' , , 

Fine Art and General# %% Cheapside, 
E.C* . , , ' - ' 
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General {Perth), 42, Tay Street, Perth ■; Ecclesiastical, IJ, Norfolk Street, 
and t). King vStreet, Cheapside, E*0. Strand, W.O, 

Guardian, II, Lombard Street, E.C. Fine Art and General, 89, Cheapside. 

Imperial Accident, Liv^e Stock, and E.C. 

General, 17, Fall Mall East, S.W. General (Perth), 42, Tay Street, Perth i 

Lancashire and Yorkshire, 78, King and 9, King Street, Cheapside, E.C. 
William Street, E.C. ; and 30, Brown Guardian, 11, Lombard Street, E.C. 
Street, Manchester. ‘ Law Accident, 215, Strand, W.C. 

Law Accident, 215, Strand, W.O. London Guarantee, Trust, and Acoi- 

Law Union and Crown, 126, Chancery dent, 49, Chancery Lane, W.C. 

Lane, W.C. National Burglary, 10, Moorgate Street, 

London and Lancashire, 76 King E.C. 

WiliiamStroet, E.C. ,* and 43, Dale Street, Norwich and London Accident, St. 

Liverpool. Giles Street, Norwich ; and 114, Cannon 

London, Edinburgh, and Glasgow, Street, E.C. 

Eu-ston Square, N.W. Ocean Accident, 36-44, Moorgate 

London Guarantee and Accident, 61, Street, E.C. 

Moorgate Street, E.C. Cattle. — 

National of Ireland, 3, College Green, Horse, Carriage ami General, 17, 

Dublin ,* and 47, Cornhill, E.C, , Queen Yictoria Street, E.C. 

Northern ikccidont, 14, Biythswood Imperial Accident, Live Stock and 
Square, Glasgow ; and 23, ' Coleman General, 17, Pali Mali East, S.W. 

Street, E.C. Lancashire and Yorkshire, 30, Brown 

Norwich and London Accident, St. Street, Manchester ; and 78, King 
Giles Street, Norwich ; and 114, Cannon William Street, E.C. 

Street, E.C. _ Employers’ Liability and Workmen’s 

Ocean Accident, 36-44, Moorgate Compensation . — 

Street, E.O. Absolute, 87, St. James’ Street, S.W. 

Pioneer, 31, North John Street, Accident, 10, St. Swithin’s Lane, E.C. 
Liverpool. Builders’ Accident, 31 and 32, Bedford 

Provident Clerks’ Accident, 61, Cole- Street, Strand, W'.C. 
man Street, E.C. j Century, 18, Charlotte Squai’e, Ediii- 

Kailway Passengers, 64, Cornhill, E.C. burgh ; and 27, Queen Victoria Street, 
Bock, 15, New Bridge Street, E.O. . E.C. 

Scottish Accident, 115, George Street^, Employers’ Liability, Hamilton House 
Edinburgh ; and 14, Nicholas Lane,. E.C, Victoria Embankment, E.C. 

Scottish Life, 19, St. Andrew Square, Engine Boiler and Employers’ Lia- 
Edinburgh ; and 13, Clements- Lane, E.O.-. bility, 12, King Street, Manchester. 

Scottish Metropolitan, 25, St. Andi’ew L’ine Art and General, 89, Cheapside, 
Square, Edinburgh ; and. 8, King Street, E.C. 

E.C. ^ General (Perth), 42, Tay Street, Perth; 

Scottish Temperance, 105, St. Vincent and 9, King Street, Cheapside, E.C, 
Street, Glasgow; and 3, Cheapside, E.C. Guardian, 11, Lombard Street, E.C. 
Sun Life, 63, Threadneedle Street, E.C. Lancashire and Yorkshire, 30, Brown 
Vulcan Boiler, 67, King Street, Man- Street, Manchester ; and 78, King 
Chester ; and 20, KingWilliam Street, E.C. .■ William Street, E.C. 

Yorkshire, St. Helen’s Square, York; Law Union and Ci'own, 126, Chancery 
and 2, Bank Buildings, Princes Street, Lane, W.C. 

E.C. London Guarantee and Accident, 61, 

Boilers, Steam-pipes, and Machinery.'^ . Moorgate Street, E.C. 

Law Accident, 215, Strand, W.C. National of Ireland, 3, College Green 

. Manchester Steam Users, 9, Mount Dublin ; and 47 Cornhill, E.C. 

Street, Manchester. Northern Accident, 14, Biythswood 

National Boiler, 22, St. Ann’s Square, Square, Glasgow ; and 23, Coleman 
Manchester ; and 60, Queen Victoria . Street, E.O. 

Street, E,G. Norwich and London Accident, Bt. 

. Scottish Boiler, ill. Union Street, Giles Street, Norwich ; and 1 14, Cannon 

Glasgow; and 128a, Queen Victoria Street, Street, E.C. 

E.C. . . Ocean Accident, 36-44, Moorgate 

Vulcan Boiler, 67, King Street, 'Man- Street, E.O. 
chaster; and 2 (), King William Street, E.0-. Provident Clerks’ Accident, 61, Goie- 

, Burglary and Ixousebreahing, — , man Street, E.O. 

, Accident, 10, St. Swithin’s Lane, E.O., r Baiiway Passengers, 64, Cornhill, E.C* 
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Bock, 15, New Bridge Street, B,C. 
Scottish Metropolitan, 25, St. Andrew ' 
Sa\iare, Edinburgh ; an<i 8, King Street, 

E.a 

Sun Life, 63, Threadneedle Street, E.C, 
Vulcan Boiler, 67, King Street, Man- 
chesteir; and'20, King Wiliiain Street, E.G. 

JPire , — 

Aiiiunce, Bartholonievv Lane, E.C*. 

A tins, 92, Cheapsido, E.O. 

British Law, 5, Ijothbury, Bank, E.C, 
C?a{<.Hionian, Hb George Street, Eiliii. 
burgh; and H2, King Wiiiiarn Street, E.C. 

Co-operative, Long Millgatc, Man- 
chester'; and 4, Sour ham pton Row, W.C. 
Commercial Union, 20, Cornhill, E.C, 
County, 50, Regent Street, W. 
Eccloslastical, 11, Norfolk Street, 
Strand, W.C, 

Essex and Suffolk, High Street, Col- 
chester ; and 66, New Broad Street^ E.C. ' 
Fine Art and General, 80, Cheapside, 
E.C. 

Guardian, 1 1, Lombard Street, E.C, 
Law Fire, U4, Chancery Lane, W.C, 
Law Union and Crown, 120, Chancery 
Lane, W.C. 

Liverpool London and Globe, ], Dale 
Street, Liverpool ; and 1, Condiill, E.C. 

ifondon Assurance, 7, Royal Exchange, 
E.C* 

London and Lancjisln're Fire, 4?, Dale 
Street, Liverpool ; and 76, King Wiiiiarn 
Street, E.C. 

North British and Mcrcuntilo, 61, 
Threadneedle Street, E.C. 

Northern, 1, Moorgato Street, E.C. 
Norwich Umon, Surrey Street, Nor- 
wieh ; and 50, Fleet Street, E.C. 

Phoenix, 19, Lonihard Street, E.C. 
Royal, Royal Inauranee Buihlinga, 
Liverpool ; ami Lonihard Street, E.C. 

Royal Exchange, Royal Exchange, 
E.O, 

Scottish Union, 35, St. Andrew 
Square, Edinburgh ; and 3, King W'illiam ^ 
' Street, E.C. * 

State, State Insurance Buiklmgs, 
Liverpool j and 12, Nicholas Lane, E.C. 
^Sun, 63, Threadneodie Street, E.C. 
'Union, I, Royal Exchange Biuidings, . 

■ . Western, 2, Change Alley, Cornhill, E.C. 

_West of Sootland, 131, St. Vincent 
• Street, Glasgow ; and 14, Sherborne Lane, 
B.O. 

' Voricshire, St. Helena Stjuare, York | 
ahd % B«ik Buildings, l^inees Street, 
S» 0 . 

Accident, ,Swityn’«..Lane, E.C... 

...'...Banker^* Ttmk - M,. .. 

;Cbaoecfetireh Street, B.C. ' ' . , 


Century, 18, Charlotte Square, Edin- 
burgh ; and 27, Queen Victoria Street, 
...E.C. 

Compensation and Guarantee, 6 
Lawrence Pouritnoy Hiii, E.C. 

' Co-operative, Long Obligate, Man- 
chester ; and 4, Southampton Row, W.C. 

Employers’ Liability, Hamilton House 
Victoria Embankment. E.C. 

, Genera! (Perth), 42, Tav Street, J’erth ; 
and 9, King Street, Cinnipsido, E.C. 

Guaiunteo Society, 19, Bircinn Lane, 
E.O. 

La-neasihre and Yorkshire, 30. Brown 
Street, lil an Chester ; and 78, King 
William Street, E.C. 

Law Guarantee and Trust, 40, Chan- 
cery X^ane, W.C. 

Liverpool ^lortgage, 6, Castle Street, 
Liverpool, 

London Guarantee and Accident, 61, 
Moorgate Street, E.C, 

National Guarantee and Suretyship, 
67, George Street, Edinburgh : and 
Finsbury Pavement House, E.C. 

^ National Provincial, 66, Ludgtii© Hill, 
E.C. 

Northern Accident, 14, IXlylhswood 
Square, Glasgow ; and 23, * Coleman 
Street, E.C, 

Norwich and London Accident, St. 
Giles Street, Norwich ; and 114, Cannon 
Street, E.C. 

Ocean Accident, 36-44, Moorgate 
Street, E.C. 

Provident Clerks’ Guarantee, 6 1 , Cole- 
man Street, E.C. 

Railway Passengers, 64, CondiilL E.C. 

Scottisi'i Accident. 115, George Street, 
Edinburgh ; and 14, Nicholas Lane, E.C, 

Sun Life. 63, Tiireadneedle Street, E.C. 

Vulcan Boiler, 67, King Street, Man- 
chester ; and 20, Xving William Street, E.C. 

Alliance, Bartholomew Lane, E.C. 

Korwieh and London Accident, St. 
Giles Street, Norwich; and 114, Cannon 
Street, E.C. 

AbstainerH and General, City Bhiid- 
tngs, Carr’s iiaiio, Birmingham. 

Aiiiantce, Bartholomew 'Lano, E.C, 

Atlaa, 92, Cheapskle, E.C. 

Britannic, Broad Street, Corporation 
Street, Birmingham p and West Street, 
Fiasbury, E.C. 

British jEquitable, Quoen Street Place, " 

E.a , ■ u 

■ ' , British Homes,- 6, Paul Street, 
Finsbury, E.C. 

' , British Law, 6, Loihbury, Bank, B-O. ' 

■ British Legal, 7, Blythawood Square* 
Glasgow. , ^ . 


m 


Ins] 


BUSINESS man’s GUIDE. 


[Int 


British Life, 101, St. Vincent Street, 
Glasgpw. 

British Natural Premiiirn, 56, Ludgate 
Hiii, E.C. 

Caledonian, 19, George Street, Edin- 
burgh ; and 82, King William Street, E.C. 

Canada Life, Toronto, Canada ; and 
51, Fenohnrch Street, E.C. 

Century, 18, Charlotte Square, Edin- 
burgh ; and 27, Queen Victoria Street, 
E.C. 

Citizens, Sydney, New South Wales ; 
and 3, Bucklersbuiy, E.C. 

City of Glasgow, 30, Renfield Street, 
Glasgow ; and l2. King William Street, 
E.C. 

Clergy Mutual, 2 and 3, The Sanctuary, 
Westminster. 

Clergy Pensions, 11, Norfolk Street, 
Strand, W.C. 

Clerical, Medical, and General, 15, St. 
.Tames’ Square, S.W. 

CoioTxial Mutual, Melbourne, Victoria ; 
and 33, Poultry, E.C. 

Commercial Union, 20, Cornhiil, E.C. 

Co-operative, Long Millgate, Man- 
chester ; and 4, Southampton Row, W.C. 

Eagle, 79, Pall Mall, S.W. 

Economic, 6, New Bridge Street, 
Blackfriars, S.E. 

Edinburgh, 22, George Street, Ediir- 
burgh ; and 11. King William Street, E.C. 

English and Scottish Law, 12, Water- 
loo Place, S.W. 

Equitable, Mansion House Street, E.C. 

Equitable, United States, Now York i 
and 6, Princes Street, Bank, E.C. 

Equity and Law, 18, Lincoln’s Inn , 
Fields, W.C. 

Friends’ Provident, 4.5, Darley Street, 
Bradford ; and 17, Gracechurcb Street, 
E C 

General, 103, Cannon Street, E.C. 

Gresham, St, Mildred’s House, E.C. 

Guardian, 11, Lombai'd Street, E.C. 

Law Life, 187, Fleet Street, E.C. 

Legal and General, 10, Fleet Street, 
E.C. 

Life Association of Scotland, 82, , 
Princes Street, Edinburgh ; and 18, 
Bishopsgate Street Within, E.C. 

laverpool, London, and Globe, 1, Dale 
Street, Liverpool ,* and 1, Cornhiil, E.C. ■ 

London Assurance, 7, Royal Ex- 
change, E.C. 

London and Lancashire, 66 and 67, 
Cornhiil, E.C. 

London and Manchester, 60, Finsbury 
Square, E.C. 

London, Edinburgh, and Glasgow, 
Euston Square, N.W. 

London Life, 81, King William Street, 

BA . ' ' ' 


Marine and General, 14, Lcadenhali 
Street, E.C. 

Metropolitan, 1 3, Moorgate Street, E.C. 

Mutual of Australasia, Sydney, New 
South Wales ; and 5, Lothbury, E.C. 

Mutual New York, New York ; and 
16, 17 and IS, Cornhiil, E.C. 

National Mutual, 39, King Street, 
Cheapsido, E.C. 

National Mutual of Australasia, Mel- 
bourne, Victoria ; and 5, Cheapside, E.C. 

National Provident, 48, Graceeliurch 
Street, E.C. 

New Era, 68a, Leadenhall Street, E.C. 

New York Life, New York ; anci Tra- 
falgar Buildings, Trafalgar Square, W.C. 

North British and Mercantile, 61, 
Threadneedle Street, E.C. 

Northern, 1, Moorgate Street, E.C. 

Norwich Union, Surrey Street, Nor- 
wich ; and 50, Fleet Street, E.C. 

Patriotic, 9, College Green, Dublin ; 
and 69, King William Street, 

Pearl, London Bridge, E.C. 

Pelican and British Empire, 70, Lom- 
bard Street, E.C. 

Pioneer, 31, North John Street, 
Liverpool. 

Provident Clerks’, 27 and 29, Moor- 
gate Street, E.C. 

Prudential, Holborn Bars. 

Refuge, Oxford Street, Manchester; 
and 133, Strand, W.C. 

Rock, 15, New Bridge Street, E.C. 

Royal, IT-oyal Insurance Buildings, 
Liverpool ; and Lombard Street, E.C. 

Royal Exchange, Royal Exchange, 

s.a 

Sceptre, 40, Finsbury Pavement, E.C. 

Scottish Accident, 116, George Street. 
Edinburgh ; and 14, Nicholas Lane, E.C, 

Scottish Amicable, St. Vincent Place. 
Glasgow ; and 1, Threadneedle Street, 
E,C. 

Scottish Equitable, 28, St. Andrew 

Square, Edinburgh ; and 19, King 
William Street, E.C. 

Scottish Life. 19, St, Andrew Square, 
Edinburgh ; and 13, Clements’ Lane, E.C 

Scottish Metropolitan, 25, St. Andrew 
Square, Edinburgh ; and 8, King Street, 
E.C. 

Scottish Provident, 6, St. Andrew 

Square, Edinburgh ; and 3, Lombard 
Street, E.C. 

. Scottish Temperance, 105, St. Vincent 
'Street, Glasgow ; and 3, Cheapside, E.C. 

Scottish Union and National, 35, St. 
Andrew Square, Edinburgh ; and 3, King 
William Street, E.O. 

Scottish Widows, 9, St. Andrew 

Square, Edinburgh ; and 28, Cornhiil, 
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Btandarci. 3, George^ iSt-veet, KcUn- 
hurgh : and S3, King VVUIliain Street, E,G. 

Star, 3ti. Moorgate Streo^t E.G. 

San, 63, ThreacUieedle Street, E,C» 

Sun Life of Canada, Montreal, Canada ; 
and 93, Qtieen Victoria Street, E.C, 

United Kingdom Temperance, 196, 
Strand, W.C. 

United 'Provident, Craven House, 
KingHway, W.C. 

Univei'sity, 2o, Pall Alail, S.W. 

Victoria Mutual, Me{rn:>r’ia.! Hall Build- 
ings, Pa!Tiug<i<in Street, K.O. 

VVosleyan and tieneral, Corporation 
Street, Birmingham ; and iOi, Finsbury 
Pavomont, E.C. 

Yorkshire, St. HelorPs Square, York; 
and 2, Bank Buildings, Princes Street, 

E.C. 

Yorkshire Provhicnt, 10, Corporation 
Street, Manchester. 

Licences , — 

Law G uarantoe and Trust, 49, Chaneory 
Lane, W.C. 

Liconeos Ijisurarico Corporation, 24, 
Moorgaie Street, E.G. 

London .Assurance, 7, Koval Exchange, 
E.C. 

Marine*— 

Most of the marine iiisii ranee business 
is done by private underwriters con- 
nected with Lloyd’s, and insurances are 
effected througii brokers, wIjo form an 
iniportant class in London, Liverpool, 
and GUisgow, 

Mortgage , — 

Law Guarantee ami Trust, 49, Chancery 
Lane, W.C, 

Liverpool Ai'ortgage, 6, Castle Street, 
Liverpool. , ■ - - 

Ocean, 36-44, Jifoorgato Street, E.C. 

, PlaU OlmB,— 

Accident, 10, Bt. Swithiids Lane, E.G. 

Ecclesiastical, U, Norfolk Street, 

Strand, W.C. - 

London and General, 10, Havmarket, 

S.W. 

National ProvdneiaL 66, Ludgate Hill, 

E.C. 

Union Plate Glass, 89, West Regent 
Street, Glasgow. 

Trusteeship and Executorship , — 

Sam'0 as Mortgage. 

IHtEHBOUBSE SKCURmES. (Fr. 
Obligathm inter rationales ^ Ger. inter- 
naliomle Wertpapiere^ Bp. Valores inters 

nmiontihsd 

Securities, the loans for which were 
oHginaily raised simultaneously hi differ- 
ent 'countrieei. They are dealt in at a 
fj:Ked rate of exchange, imllcated in 
the body of the bond/* Theohief are the 


Greek. Italian, Portuguese, Russian, 
Spanish, and Turkish loans 

IJSITEREST. (Fr. Interet, Ger. ZinseUf 

3p. Interes,) 

Money paid for the u-^e oi money. It 
is generally calcuiatod at a certain rate 
per annum. The money lent is called 
, the principal ; the sum per cent, or 
per hundred agreed upon is iho rate of 
interest. 

Though it is true to say that the in- 
terest charged is tlie mmioy agreod to be 
paid for the use of money, it is never- 
theless divisible into two parts, for the 
rate cluirged inci'cases as the risk under- 
Lxken is greater. Hence, one portion is 
for the use of the money tlie remainder 
being a compensation fot the chance of 
losing the whole owing to the insecurity 
ofthe investrnent, 

Binifile interest is computed upon the 
principa.] onlj^ and is invariable. Com- 
pound interest is calculated upon the 
princip.al and ufion any interest wdiich 
lias accrued due and has not been paid. 
OornpmuKl interest is not favoured by 
law, since it is tho duty of a creditor to 
-lernand his interest as soon as it foe*, 
comes due. 

Unless agreed ujain by the parties, no 
interest is allowed by the court except 
in the following cases — 

(1) Where there is a usage f 'f trade ; 

(2) Where interest is specially given 
l.»y a Jury ; 

(3) When a judgment is not iinraedi- 
atelv satisfied. 

INTEREST WARRANTS. (Fr, Mandats 
IHnterU,, Ger, Dwidendenscheines Kou- 
pons, Sp. Warrants de intcres,) 

Grders for tho payment of periodical 
dividends on stocks and shares as they 
fall due* These documents are generally 
sent tdirough tho post to shareholders. 

INTERIM DIVIDENDS. (Fr, DivL 
derides pur interim. {intSrimmres}, Ger. 
Mschlagsdimdende, Sp. Dividendos pro- 
nisorios . ) 

Dividends declared before the whole 
amount of the profits of an undertaking 
for any period has hmn ascertained. 

in tho case of a joint-stock company ■ 
{ he dividends are declared by the com- , 
pany in general meeting ; but provision 
is often hiadc by the articles of associa- 
tion for the directors to declare dividends 
before the whole of the profits have , 
been ascertained. If an interim divi- 
dend' is declared, the shareholders are 
lisked, at tlio next general ordinary 
meeting of the eompahy to ratify the 
proceeding before the aederatioU' of ' a 
further ’dividend. • , , , ' 
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IHTEHNATiONAl. LAW. (See Conflict 

oj LawB.) 

INTERPLEADER. (See Fieri facias.) 

m TRANSITU. (Ft. En transit, Ger. 
In Transit, Sp. En transito.) 

A Latin phrase, signifying in the 
course of transmission, or on the way. 

INVENTORY- (Fr. Inventaire, 'Oer. 
InveMtar, Sp. Invert tario,) 

A. list of articles, siich as furniture, 
stock, ole., found in a house ; a catalogue 
uf furniture and goods. 

An irivontory is always required to 
be attached to a bill of sale. It is also 
the duty of an executor or administrator 
to make a complete inventory of all the 
goods, chattels, wares, and merchandise 
of til© deceased. 

INVESTMENT. (Fr. Placement, Ger, 
(Kapital) Anlage, Sp, Invertir, empleo.) 

Money which is put out at intei'est in 
some fund or company, or laid out in the 
purchase of land, houses, or other pro- 
perty. 

INVOICE. . (Fr, Facture, Ger. Faktur, 
Eechnmifj, Sp. Factura.) 

A written statement giving full par- 
ticulars of the price, nature, and quantity 
of goods sold or consigned. 

There are several different kinds of 
invoices, the: more important of which 
are as follows ; — 

(1) A consignment invoice, made use 

of when goods are shipped to a firm 
abroad, to be sold on commission for 
the shipper. The foijowhng is the 
usual heading for a consignment in 
voice t — ' ; 

Invoice of one case of printea cokon- 
shipped at Liverpool per s.s. Bombadtei 
to Bomhap, and consigned to Messrs. 
Gross it Co., for sales on account and 
risk of Bebnaiib Babton. 

(2) A consular invoice, which must 
be made out by a merchant who exports 
goods to the United States, Portugal, 
Chili, and some of the other republics 
of South America, Throe or four of 
these documents have to bo made up 
and declared before the consul of the 
place in the United Kingdom from 
which the goods are exported. The 
bales or other packages enclosing the 
goods must have the woi*ds 

Made in Great Britain 
written or printed upon them, together 
with a description of the goods, the 
usual marks and numbers, a declaration 
of the exporter, and a certificate from' 
the consul. ' 

(3) A cost and freight invoice has upon 
it the price of the goods, the. cost of' 
packing and of carriage to the ship, the 


shipping charges, and the freight to the 
port of destination. 

(4) A cost insurance and freight 
invoice, abbreviated C.I.F., and pro- 
nounced “ siff,” contains the price of the 
goods, the cost of jiacking and of carriage 
■to the ship, the shipping charges, the 
fi’eight to tlie port of destination, and 
the premium of insurance. 

(5) An export invoice oonl.ains the 
description, marks, immbei-s, w'eight 
or measure, price, and chargj^s upon the 
goods shipped. 

(6) A franco invoice includes all 
charges up to the time that the goods 
are delivered at the door of the pur- 
chaser. Franco invoices for the conti- 
nent of Euroiie have the quantities ex- 
pressed in metric weights and measures ; 
the amomits written in the currency 
of the country to which the goods are 
consigned, ana the wording is expressed 
in the language of the continental 
country. 

A free alongside invoice, abbreviateii 
F,A.)S., contains all prices' and charges 
up to the time the goods are placed 
alongside the ship. 

A free on board invoice, abbreviated 
F.O.B., includes all tnices and charges 
up to and including the placing of the 
goods on board ship. 

An inland invoice is one used in tlie 
home trade, for goods sold and delivered' 
within the United Kingdom, 

A loco invoice gives the original cost 
of goods either at the place of production 
or port of export. Additional charges to 
be paid by tlie exporters are afterwards 
added. 

I.O.U. (Fr. Beconnamartce, Ger, 
Scknldsckem, Bt>. Vale.) 

A memorandum of debt, a con- 
ventional way of writing “ .1 owe you.’' 
In form it is generally something like 
the following : — 

“ January i, 1903, 

To Joseph Browm. 

I.O.U. £60. James Jones.** 

It is neither a receipt, an agreement, 
nor a negotiable instrument. It re- 
quires no stamy). In an action to re- 
cover money lent, the production of an 
I*O.U. by the plaintiff, signed by the 
defendant, is evidence of an account 
stated between the parties, though not 
of the amount of money lent. 

IRELAND- Ireland is the third largest 
island in Europe, including Iceland- 
Its area is 32,536 square miles. Xta ex- 
treme length is 302 miles, and its greatest 
breadth is 174 miles. The i)opuiation, 

■in 1001, was 4,468,776, ^ ^ 
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Mountains . — Ireland may be called 
a inlly country, since there are few 
spots whore the vdesv is not closed in 
by hill oi' mountain scenery. Generally 
speaking, the mountains stand in groups, 
and are more or less detaciied from each 
other. 

The Mounie Mountains of County 
Down end with ^iieve Donard. The 
BHeve Bloom Alountains, nearly in the 
centre of lh(i islaiul, run north and 
south. In this range, sometimes called 
the Heights of Ireland, the rivers Nore, 
Barrow, and Hun% coiatnoniy called by 
the country ]>eople the Tiiree Sisters, 
take their* rise, in Connaught there 
is a fine range of mountains, of which 
tho Twelve ihris form a part ; and in 
Munster a ridgo of varying height ex- 
tends from Dimgarvun, in the county 
of Waterford, across the Kingdom, into 
tho county of Kerry, 

Wherever the Irish term SHeve is 
applied to a mountain, it indicates that 
the mountain forms part of a range. The 
highest mountain in Ircifxnd, (\irranTual, 
at Killaniey, is ,‘1,400 hjct above the level 
of the sea.* Mount Kephin, *2,040 feet, 
a?id Croagh Patrick, 2,500 feet, are two 
conspicuous heigliis in Mayu. 

The Moiinie, Wicklow, Connemara, 
Donegal^ and Nephin Beg inotinttiins ar© 
eoniposed chiefly of granite. Tho nioun- 
tains of Xvorry,'Coi‘k, and Waterford are 
mostly of old red waiidstone, and the 
jnountains of tho Central Plain are all 
flanked with oltl red sandstone and con- 
glomerate. 

Some of the comities of Ireland, 
although possessing a varied surfaces, 
can only boast of hills, Such are 
Armagh,' Monaghan, Cavan, and Louth. 
Others, fis Meath, Kililare, Longford, and 
Galway are very level. A peculiarity 
of tho hilly and level parts of Irolaral 
is its generally gree-n aspect, which 
arises from its fertile soil and its moist 
and temperate climate. It has led to 
its being deseribod as tho Emerald 
Isle,” and the “ Groen Islo of the 
' Oeofya.” 

Bogs . — In lower jiarts of Ireland, 

there are various extensive bogs which 
detriwst from the beauty of the scenery, 
and are only useful for supplying fuel 
> to the inhabitants. The ' largest of 
, these is the Bog of Allen, which stretches, ' 
a vast plain# across the centre of the 
, island# or over a large' portion of Kildare, i 
Carlow# King’s County, and Queen’s i 
Ootinty, la ' this bo^ the beautiful ] 
River .Boyne lisea, fiowmg thence, to the 
'.hOrtIweastt: .the sea.. at. .Drogheda, .| 


: Much of the B og of Allen has been drai 1 1 ed 
,1 and brought into cultivation, and there 
j is good reason to believe that the whole 
i of it could be reclaimed. 

I Along the banks of the river Inny, 

; which, rising in Lough Iron, in the 
I county of Westmeath, crosses Longford, 

I and falls into tho Bhamion, are large 
i tracts of deep wet bog, only exceeded 
I in dreanness by that which* for miles, 
i skirts^ tiio Shannon, in its course through 
j Longford, Boseommon ami King’s 
; County. All tlicso bogs might be re- 
' claimed could they be drainetl ; but that 
I cannot be nceornplished while the Inny 
I and the Shannon arc kept up to their 
j present level by the numerous w-eirs 
I which interrupt their courses. There 
; are also many tracts of bog in the 
j western counties, and numerous de- 
I taehed bogs botli in Ulster ami Munster ; 
i but none of such extent as tho.so men- 
I tioned above. 

{ Notwithstanding the quantity of 
water whiedi these bogs retain, there 
; arises from them no exhalations in- 
j Jurious to health. This is due to the 

■ large amount of tannin they contain, 

I which j'josseHses so strong an antiseptic 

■ quality that dead bodies plunged into 
i a deep bog do not decay, but are pre- 
; served like Egyptian mummies. 

In rmist ca,ses the bogs bear evidence 
' to the truth of tho statements eoncern- 
; iiig the woodlands of Ireland. Boine 
supply large quantises of the remains of 
I fir trees, wdiich burn with a pleasant 
• aromatic smell, and a flame so brilliaut 
that it is often used in place of candies, 

' In other bogs only oak is ting up ; in 
others, again, yew of large size is found. 

Hivers . — Ireland has many fine rivers, 
several of which ex^xand to form lakes 
, at various poiiflB in their cour'se, and 
; fall into the sea at the heads of spacious 
‘ estuaries, which arc, in every way, suit- 
j abie tor conunorce. The ? rincipal of 
,heao are the Foyle and tho Bann, which 
. fail into the sea to the north of Ireland ; 

; tho Bpyno, the Liffey, and th© Slaney, 
which empty theins<3lves into the seas 
I which lie between Ireland and England. 

) The Barrow and th© More, uniting with 
i tho Suir, pour their united streanis into 
I Waterford Harbour, The waters of the 
j Biackwater and Lee escape into the 
j ocean at Youghal and Cork respectively, . 
The Shannon, the Moy, and the Erneflow 
directly into ^ the Atlantic Ocean cH 
west coast of Iraland, < , . . . 

Luhm . — Among in3and,lakes,pr loughs 
aa they are here called#^ the largest I® 

. Lough Heagh, In Uieler, ’ which exeee^'s 
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in size any lake in the United King- 
dom, its length being abont twenty 
miles, and its breadth from ten to 
twelve. 

The next largest lake is LougH EIrne, 
which is long and narrow, halving its sur- 
face adorned by many islands. Loughs 
Melvin and Qili are the most interesting 
lakes in Leitrim ; and in the west of 
Ousuiaught, Loughs Conn, Mask, and 
Corrib arc fine sheets of water^t 

There are three large expansions of the 
Shannon, Loughs Allen, Ree, and Dearg. 
There are about thirty pools in the 
moniitain glens of county Clare, and 
Kerry is celebi'ated for the lovely lakes 
of Killarnoy. Tlie noted lakes of 
Glondalougb are numbered among the 
ten pools of County Wicklow, and West 
Heath is a region of water. 

Geological Structure . — Ireland stretches 
westward into tVie Atlantic, and is in- 
dented by deep gulfs protected by 
Jutting promontories, which have hither- 
to withstood the force of the boisterous 
ocean to which they are exposed. The 
rocks which form the inner parts of 
these gulfs are generally composed 
of carboniferous limestone, while the 
projecting promontories are made of 
harder rocks, such as granite, mica-slate, 
quartz rock, or old red sandstone con- 
glomerates. , , 

In Ireland the coast is mostly moun- 
tainous and the interior fiat; • , Thus, ■: 
we find the Mountains of Antnm .on 
the east coast ; those of Derry and 
Donegal on the north-west coast ; those 
of Sligo and Kerry on the west and south- , 
west. The slate districts of Cork , and 
Waterford foi’in the south and south- 
east coasts, while the Mouiatains of 
Wicklow and the still higher Moume. 
Mountains are situated nearer the eastern' 
coast. 

The interior of the island Is, generally 
speaking, composed of flat, or gently 
swelling grounds, covered with rich and 
fruitful soil. This peculiar confoima- 
tion of the surface of Ireland has been 
the origin of the great number of rivers 
with which the country aboimds. They 
have their sources in the mountains, 
whence they flow directly to the sea, 

A vast tract of limestone extends, in 
an almost unbroken line frond .the- 
northern boundary of County Cork to -a ■ 
point beyond the southern boundary 
of Ulster. This is intermixed with ■ 
slates and granite in Do^vn, Armagh, and 
Wicklow. ^ ' 

The soutliern coast is composed of ; 
limestone, conglomerate, and slates of 


various colours, which may be dis- 
tinctly seen along the shores of Cork 
and Waterford. The South-Western 
Highlands are composed of old red sand- 
stone, %vhile the land round the estuary 
of the Shannon is mainly millstone grit, 
with a few small areas of coal measures. 
There are also in Galway, Mayo, and 
Sligo tracts of slate, quartz rock, yellow 
■ sandstone, and conglomerate. Tlie coun- 
ties of Donegjii and Derry are chiefly 
- edinposed of rnica-slate, with an inter- 
mixture, in the north-western part of 
Donegal, of granite, while the county of 
Antrim is mainly composed of basalt. 

Metals and Minerals . — The counties 
in which anthracite coal is worked are 
Carlow, Kilkenny (Castle Comer Coal- 
field), and Tipperary (Killenauie Coal- 
field). Bituminous coal is worked in 
Donegal, Deny, and Tyrone, but not as 
thoroughly as it should be. 

Ireland is not rich in useful metals, 
although a little copper and lead-silver 
ore are found in the Wicklow Hills, 
and small quantities of hematite iron 
ore are dug in the north of Ireland 
and exported to Scotland to be smelted. 
The deposit from which this ore is ob- 
tained consists of small grains of very 
rich ore about the size of a pea or bean. 

The quarries of Ireland produce a 
variety of beautiful limestones, as the 
black marbles of Kilkenny, the green 
of Galway and the variegated ones of 
Fermanagh. The quarries of Kilialoe 
and Valentia affoi’d large-sized excellent 
Alates, and an almost inexhaustible 
supply of granite is found in the hills 
bo the south of Dublin. 

Climate . — As scarcely any part of 
Ireland is more than fifty miles from the 
sea, the climate is mild, equable and 
moist. The equable nature of the 
climate is proved by the fact that 
delicate plants thrive in the county uf 
Donegal. Tlie southern part of Ireland 
is considerably warmer than Ulster, 
and snow seldom lies upon tiie ground 
for any considerable time. Bpring i.s 
earlier, fruit ripens a fortnight sooner, 
and the corn is ready for harvesting a 
month before that of Ulster. 

The moisture of the climate is its 
greatest defect ; but this varie.s re- 
markably in degree. The atmosphere 
of the western side of Ireland is much 
more moist than that of the eastern, 
exposed as it is to the influence of 
the moist vapours from, the Atlantic, 
which are attracted by the mountains, 
rest upon their heads, and pour down 
rain into the valleys. 
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Vegetable FroduMions. — Tiie vegetable square miles, and its population is 
productions of Ireland in general re- I 33,500,253. From its northern boundary 
seinbie fclioso of Great Britain. The ^ to its southern extremity Italy extends 
cultivated j>kints are identical ; but ; about 600 uulos. Its greatest breadth 
there are some plants peculiar to the | Joes not exceed 300 miles. The Apennines 
fora of Ireland, the more i^einarkable | rnomitain chain extends nearly the whole 
of which will now be mentioned. i length from north to south, genk-ally about 

The strawheiTy tree {Arlmtus imedo)^ \ ?nid way between the east and west coasts, 
found at Kilhirney ; the Irish rose [Roj^a ; Soil and Climate, — Throughout the 
Hi/jerniea)i found near Belfast ; the Irish greater part of tlie country the soil is 
yew (7'aisus B ihernica), and some othei' ; productive and tlie climate higlily 
plants are pjeculiar to tlio Fmera,ld Isle. favourable to agriculture, which is the 

Owing to l!ic equability of the climate, aecupation of the majority of the people, 

arbutus, lauristinus, and myrtle grow , More than three-fourths of the total area 
luxuriantly even in tlu.' north of Ireland. ' is capable of cuitivation, though much 
In Cork and Ker-ry tender shrubs, such < less than half is under tillage. About 
as bay, verltonas, and fucdisias, nourish me-eighth is covered with forests. The 
with extraordinary luxuriance. | climate is generally dry and warm. In 

iJomesiic Animala . — There were for- ; the Alpine provinces of the north the 
merly many races of cattle considered , vvinters are severe. An almost tropical 
exclusively Irish, of wdiich two kinds ! heat is a feature of the climate in the 
are still extant ; the Kerry breed, \duch | extreme south. 

is black, small, and beautifully pro- ; Industries, — The principal agricultural 

portiono<l ; and the old Irish breed, j products are wheat, maize and rice, 
whiclt is usually of a bright red colour, < liomp, llax, and cotton, and numerous 
very deficient in beauty, but v^ery ^ icinds of fruits, including olives, oi'ange.s, 
valuable for the dairy. The otiier useful 1 lemons (from Palermo), figs, dates, and 
animals are like those of the sister island. , melons. In wnne-growing Italy ranks 
Wild Animals. — Rod deer, although ; second to France alone, while its product 
scarce, are still to be found ainon^ tlie . if raw silk largely exceeds that of France* 
woods of Ki Harney, in some of tlie The island of Sicily has been called 
mountain districts of Kerry, Cork, . one great wheat farm.” In the nocth- 
Tipperary, and Donegal. It is generally , ern province of Lombardy, the cultiva- 
believod that thei'e are no i*eptiles In > tion of the mulberry-tree" is one of the 
Ireland, and this is true. Toaiis and : chief occupations of the people, 
frogsare, however, common. Withtliese ; The domestic animals are chiefiy 
exceptions, the fauna is identical with ; cattle, sheep, goats, and swine. Large 
that of Great Britain. | aurafoers of sheep are raised in the 

Fisher the h<?rring fishery were * mountain districts. The export of 
prosecuted of! the Iri.sli coasts with any- ' wool is, how^aver, not very great. Most 
thing like the energy of the Scottish ; M it is used in domestic manufactures, 
fishermen, it is probable tliat it would Minerals, — In the island of Sardinia 

prove highly romuneratlve to those there are rich mines of lead, iron, zinc, 
engaged hi it; but, as the fish could not and copper, but these have not bean 
be brought to Britain while fresh, curing fully developed. Iron, tin, and lead are 
stations would have to be established, | found in the small island of Elba, ofi! the 
and the fish prepared for foreign markets. ; north-west coast. The island of Sicily 
A groat pilchard fiBhery might also bo j has extensive mines of sulphur in the 
established on the south coast. The | vicinity of Mount Etna, and this is an im- 
salrnon fislieries of Ireland yield as portant article of export. Italy is famous 
much as half a inilHon sterling annually. for its marble, particularly the beautiful 
For manufactures, canals, railways white marble of the district of Carrara, 
etc., see United Kingdom, The fisheries of Italy are extensive 

ITAhY. Configuration,,— Itsdy is a md profitable. The Mediterranean 
peninsula extending into the Moditer- afiords inexhaustible supplies of tunny, 
ranean Sea from the south of Europe. anchovies, sardines, pilchards, and rnac- 
The lofty chain of the Alps separates kerel, all of which are caught in immense 
it from Switeerland ,and Austria. On ' quantities,, Oysteim and precious coral 
the west and south, its shores are w^hed are other products of the Italian sew* , ' ' 
by the Mediterranean, and on the east The development of manufactures has 
by the Adriatic Sea. been retarded by the want of coal, of 

•The, area of Italy, including the large- which hardly any .is found in Italy, ^ JUi 
Islands 'of Sicily and Sardinia, is li.Q,6l6''' recent years, however,, the produotion 
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of iron goods has been increasing. The 
making of olive-oil is an important and 
widespread industry. Immense quanti- 
ties of this product arc exported. The 
manufacture of wine is also verjr , con- 
siderable. There are silk factories in 
the northern provinces, and domestic 
manufactures of coarse cottons and wool- 
lens in nearly all parts of the country. 
Artistic work in marble and mosaics 
is a characteristic industry ' of Italy. 

Means of Oommmiiccdion , — There are 
nearly 10,000 miles of railway, a ; 
large' portion of which belongs to the j 
State. Connection has been formed with | 
the French and Swiss railway systems i 
by two great tunnels tlirough the Alps ; 
— the Mont Cenis Tunnel and the St. ! 
Gothard Tunnel , Th ere is als o the A rl b erg j 
tunnel, completed in 1883; but the longest, ! 
the Simplon, was only completed in 1905, | 
Its totanengthis T2| miles, whereas the 1 
Mont Cenis and the St. Gothard are 7^ and ! 
9| miles long respectively. Most of the | 
canals are in th© northern provinces of 
Piedmont, Lombardy, and Venice. Many 
of them are navigable for large vessels. 
The rivers ai‘ 0 ,foi* the most part, navigable i 
only for small boats and barges, but they 
supply motive power for manufactoes. 
The largest river is the Po, which rises 
in the Alps, on the French frontier, and 
receiving numerous tributaries in its 
course, flows eastward through the fertile 
plain of Lombardy into the Adriatic Sea. 

Commerce. -^The foreign commerce of 
Italy is chiefly with France, Germany, 
Austria-Hungary and Great Britain, 
The most valuable exports are raw silk, 
wine, olive-oil, sulphur, fruits, and fish ; 
and th© main imports are gram, coal, 
timber, and manufactured goods. From 
the United Kingdom Italy imports «oods 
, of the annual vaiiie of nearly 13 millions 
sterling. Great Britain takes from Italy 
goods valued at nearly half that amount. 

Commercial Cities and Towns . — Koine, 
the capital, is situated near the Mediter- 
ranean eoa^t, twelve miles from the mouth 
of the Tiber, Commercially, this city, so 
famous in ancient times, is of little note. 

It has a population of over 500,000. 

Haples . (Italian Jsiapolij, situated on 
the beautiful bay of the same name, is 
the largest city of Italy* It has con- 
siderable manufactures, chiefly of silk, 
and exports dried fruits, wines, argol 
(crude tartrate of potash), olive oili and 
coral- Its population is nearly 600,000. 

Genoa, on the north-west coast, has, 
an excellent harbour, and is the chief 
banking centre and port of northern ’ 
Italy. ITe main exports are olive oil, - 
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rice, fruits, and silks. The city contains 
about 250,000 people. 

Milan is the principal centre of silk 
manufacture. It is the second city of Italy 
in size, and has a population of 450,000. 

Venice, an important and famous sea- 
port on the Adriatic, is built ,oxr a cluster 
of small islands. Its streets are canals, 
and its vehicles are boats. It has manu- 
factures of mirrors, gold and silver ware, 
silks, velvets, and laces. Some ship- 
building and sugar -reiining are done at 
this port. Venice contains about 
160,000 xxeople.f 

Great Britain has consular representa- 
tives at Brindisi, Cagliari, Florence, 
Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Kome, Spezzia; whilst Italy 
is represented in the United Kingdom 
at Dublin, Glasgow', Hull, Liverpool, 
London, Manchester, Plymouth, Shef- 
field, and Southampton. 

Mails are despatched three times daily. 
The time of transit is one and a third 
days to Milan, two days to Rome, rather 
more than two days to Naples, and two 
and a half days to Brindisi. The cost of 
telegrams is 3d. per word. 

J. This letter occurs in the abbrevia- 
tions ; — 

J/A, Joint account. 

1 Junior. 

JAMAICA (BEITISH). Jamaica, the 

largest and most valuable British 
possession in the West Indies, is in the 
Caribbean Sea, 100 miles to the south 
of Cuba. It is about twice the size of 
the county of Lancashire, but contains 
only about one-sixth as many people, 
three-fourths of whom are negroes. The 
centre of the island is lofty and moun- 
tainous, so that many streams descend 
to the coast. The soil is rich and very 
productive ; most of the staple products 
being raised. Tlie chief exports, in order 
of importance, are fruit, dye-woods, 
coffee, sugar, and rum; many Chinese 
and Coolies are employed in tli,© planta- 
tions. The chief customers of Jamaica 
are the United States and the United 
Kingdom, the former ticking twice as 
much of the exports as tlie latter, while 
the United Kingdom supplies five- 
ninths of th© imports, and th© United 
States the remainder. Although situate 
at a distance of 500 miles from Jamaica, 
Turk’s Island and the neighbouring 
island of Caicos are attached to the 
colony. The only export worthy of 
mention from these dependencies of 
Jamaica is salt. 
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Ringston, tho sfat of government, 
the largest town and port, \7ith Fort Royal 
the Jiaval station, has a population of 
about 50,000. 

Mails ai’o despatclied onco a week via 
Southampton or Bristol, The time of 
transit is from thirteen to fifteen, days. 
Tho cost of telegrams is 3^. per word. 

JAPAN, Position, xirea, and Fopmla- 
tion. — Japan cojnpjrisos four largo and 
numerous smaller islands, lying off the 
east coast of Asia. The Pacific Ocean 
is on tlie east t>f the islands, and between 
them and the Asiatic rnainland is the 
Sea of J'apan. 

Hondo is the largest of tho islands. 
Vezo lies to th€^ north of .Hemdo. The 
othex two of the largo islands, HJkoku 
and Iviiishiu, aro Sijuth of Honilo, 
Formosa was coded by Ohina. in 1895, 
and tho southern portion of Saklialia, 
or Saghalicn, by Russia in 1905- 
Tjftken together, iltey have aii area of 
over 160,000 square miles, and the 
population of the whole country is 
nearly 48,000,000, throe-fourths of 
whom live in the island of Hondo. 

Configuration and Climate . — Japan is 
to a great oxtonfc, a inountairious country, 
and many of tho mountains aro veil- \ 
canoos. Destructive earthquakes iiave 
often taken place, and slight shoclis are of ; 
frequent ocourx'enc©. ^ | 

' III the northern islands t!i© climate is - i 
cold. Tho central island of Hondo has i 
a generally temporaie ciiinate, while 'in j 
Kiushiu, and the uihor southern islands, ; 
owing to the Japan current anti the [ 
latitude, the cilniato is semi-tropical. • 

The prevailing winds of the Boa of 
Japan are inomoona. Th© revolving' i 
$torms, or cyoioaes, known as typhoons, [ 
are peeuliarto the Japan and China seas. | 
They occur generally in July, August, or 
September, and do great damage to pro- 
perty on land, aa well as to siiipping. 

Industries , — About one-eighth of the 
’ area of the country is under cultivation. 
The leading field crop is rice, wdiich 
forms chief food of tho people. 
In, the south, tea, sugar, and the mul- 
berry, are ©xtensivoiy gmwn* i 

‘ Among the other agricultural products 
arfe' tobaoed, indigo, and millet. The 
Japanese . ar® skilled and industrious 
farhiers. Their fields are' well kept* and . 
most of the tillage is don® with the j 
Spade and the hoe, 

.The forests 'of Japan cover ^ one-third . 
of ite area. ^ They supply useful woods 
■ in ^ great abtmdanee, ineluding oak, 

' cedar, pine, rpaple, and camphor-wood; ' 
From '”&e' bark and 'twigs of the paper’ j 


inuiborry tlie Jaj)an.csc nuiko paper. 
From tho berries of the vegetable wax 
a beautiful white wax is prepared. This 
is exported in considerable quantities 
to Great Britain, where it is used in 
candle -making. 

The domestic animals are horses and 
cattle. The cattlo arc small but sturdy, 
and are used only as beasts of draught 
and burden. 

The mineral wealth of th© country 
is very great. Minos of silver, capper, 
iron, coal, and 8nl])hur are extensivoly 
worked, Co [> per is found in nearly 
all parts of th© islands, and Is manu- 
factured into various kimls of housclrdd 
articles, besides being exported. Coal 
is exported, most of it to Bombay. 
Tiiere are numerous de[sosits of gold, 
once busily worked, ].>ut now soinewliat 
neglected, because the foreign demand 
fox* tea, silk, and other Japanese pro- 
ducts has raised the wages of labour. 

Though Japan cannot be called a 
great manufacturing cc) untry, the natives 
have attained a high degree of excellence 
in many of the mechanical arts. In tho 
production of numerous small articles 
of us® and ornament, they ilisplay a 
wonderful ingenuity and delicacy of 
, workmanship. 

Theu* superior skill and exquisite 
taste in lacquer- wxirk iia-ve long been 
so • widely recogriiscsd that the art ims 
' everywhere corno to bo known as Japan- 
ning^. Tho varnish used by tho Japan- 
ese. in this process is the n'hlky Juice of 
the lacquer or vamisli-tree, found in the 
northern parts of the country. Porce- 
lains and bronzes of beautiful designs 
and artistic finish are also among the 
'characteristic products of Japanese 
' skill. ' Silk fabrics aro extensively manu- 
factured. Among other imlustriea are 
the making of paper, glass* and cement. 
The fisheries give }jrofiiabl© employment 
to large numbers of people inhabiting 
the many villages along the coasts. Cod, 
lobsters, and oysters abound in the 
numerous bays. 

Internal Cormnunicaiion, — Internal 
communication in Japan has been greatly 
improved by th®' extension of railways, 
'■which, connect the chief eontmeroia! 

cities. 

' River navigation is xxsed in the < irane- 
port of merchandise from the interior 
_tO; tlx® coasts* On' sorn® d£ the rivej^a’ 
'small steamers ply for short distances, 
but ■ flat-bottorhefi , boats; are ■ mdi?e - 
■generally used. „ * 

The foreign ' coimuetb® of 
• Japim has, greatly focraased. witMu the ■ 
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last thirty yeai's ; the present average 
annual value is 95 millions sterling. 
Nearly half the total exports consist of 
silk. Next in importance is tea, nearly 
all of which goes to the United States. 
Coal, copper, silk fabrics, dried fish, rice, 
drugs and cJiemicals, porcelains, bronzes, 
and lacquer work are the other, great 
items. The bulk of the imports con- 
sist of cotton and woollen goods, 
machinery, sugar, and petroleum. Most 
of the foreign trade is with the United 
vStates, France, Great Britain, and China, 
the United States being the largest 
purchaser from Japan, and Great 
Britain the largest exporter of goods to 
J apan. 

The value of the articles imported 
by the United Kingdom from Japan is 
over £2,200,000 sterling, while the articles 
exported from this country to Japan 
amount to nearly £ 1 2, 000 ,000 stoi'ling, 
including textile fabrics, £3,250,000 
sterling, and metal goods, £3,000,000. 

Commercial Towns, — Tokio, formerly 
called Yedo, the capital of Japan, 
situated on the east coast of the island 
of Hondo, has a popuLation amounting 
to close on two millions. It exports silk, 
copper, and lacquer work, mostly 
through the port of Yokohama, with 
which it is connected by rail. 

Yokohama, the seaport of Tokio, is 
seventeen miles distant from that city. It 
is the greatest commercial port and the 
principal distributing centre of the empire. 
The population is about 350,000. 

Osaka, an important mercantile city 
in the south of Hondo, is the centre 
of a great tea-farming district. The 
Japanese military arsenal and iron 
foundries are located there. It has 
a population of about 1,000,000. 

Kioto, the ancient capital, is a beauti- 
ful city in the island of Hondo. Bronze 
goods and porcelain are made here. 
It contains nearly 375,000 inhabitants. 

Nagasaki, with a population of 
150,000, in ,the island of Kiushiu, 
has one of the finest harbours in the 
world. The beautiful porcelain, and 
ornamental work in carved wood and 
ivory, for which Japan is famous, are 
largely produced in and near this city. 
Coal, camphor, and tea are shipped from 
this port. 

Great Britain has consular representa- 
, tives at Hakodate, Hiogo, Kob6, Naga- 
saki, Tokio, and Yokohama. 

Mails are despatched by various routes 
once a week. The time of transit is 
twenty -four days via Vancouver, and 
thirty-eight days via Suez. The ‘cost 
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of telegrams varies from 4jif. 7d. to 4s. iOJ. 
per word. 

I JERQUER. {Fr. Vcrificaieur des dou- 
i anes, Ger. unlersuchender Zollheamter, Sp. 
i Bevisador de aduana,) 

I An officer of customs who searches 
I vessels on their arrival in port, to ascer- 
i bain whether any prohibited or un- 
entered goods liable to duty are secreted 
on board with a view to their being 
smuggled into the country. 

JERQUING. {Fr. Visite de douane, Ger. 
Zolluntersuchung^ Sp. Visita de adtiana.) 

\ The searching of vessels by the 
; Jorquer or otlier officer of customs. 

I JETSAM. (Fr. Objet-s jetes d la- rner, Ger. 

I Notauswiirf, Sp. Ohjetos echados d la 
\ mar,) 

I Goods thrown overboard in time of 
! peril, and which remain under water. 
..JETTISON, (Fr. Jei d la nm% Ger, 
Uberbordwerfen, Sp. it'c/mdo d la mar,) 

The act of deliberately throwing 
overboard cargo or ship’s tackle to 
lighten the ship in a storm, or when 
otherwise in danger. All loss which 
arises in consequence of oxtraordmary 
sacrifices made or expenses incurred 
for the preservation of the ship and the 
cargo comes within general average, and 
this must be borne proportionably by 
all who are interested. (See Average^ 
General,) 

JOBBERS, (Fr. AgiotPMTS, Ger, Effek<» n 
lenhandleTf Sp. Ngiotislas.) 

Dealers in stocks and shares, who act 
on their own account with other jobbers 
on the Stock Exciiango, and indirectly 
with the public tlirougli stockbrokers, 
the latter only buying and scUing on 
account of their clients. 

JOINT ACCOUNT. (J/A). ¥r, Compte 

d demit Ger. gemeinschaJtUche Rechnungt 
Sp. Guenta d mitad,) 

An account of the transactions in a 
particular business or undertaking, 
where two or more parties or firms 
combine so as to provide the necessary 
capital and services, and agree to divide 
the profits and losses arising out of the 
same. 

JOINT STOCK. (BY. Capital social^ 
Ger. Qesellschafts-kapitalt Sp. Capital 
social,) 

Stock held jointly or in a company. 

JOINT STOCK BANK. (See Bank, 
Joint Stock.}. 

JOINT STOCK COMPANIES. (See 
Companies, Joint Stock,) 

JOURNAL. (Et, JouTTUilfQev, Journal, 
Tagebuch, Sp. Diario.) 

In book-keeping this is the book 
which contains an account of each 
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day’s trari.sactioiiH, made ii}.) froni the 
wfvste book, and arranged for posting 
in the ledger. Sometimes it is necessary, 
in businesses of any magnitude, to 
break up the journal into various sub- 
sidiary books, and the whole of these 
then comprise what is called the journal. 
One column always shows the page in 
the ledger where the entries are to be' 
found. 

JOURNALISE. (Fr. Poricr au Journal, 
Gor. Journalisier&n, Sp. Llevctr al diario, 
mtrar al diario,) 

Tiio act of entering up the joiirnai. 

JUDGE’S ORDER. ' (Fr. Mandat de 
jugc, Gor. fdakferllches Urtcil, Sp. Orden 
judicial.) 

An order made by a judge, either of 
the High Court or a county court, upon 
any matlor brought before him. 

JUDGMENT CREDITOR. (Fr. CVe- 
amitr auiorisc, Ger. gerickilick aner- 
kannter Gldidiigcvy Sp. Acreedor recono- 
cido . ) 

A person wlio has brought an action 
for deist or damage against another 
in a court of law, and has obtained 
judgment for the whole or a part of the 
amount ciaime<l. The riglits of a 
Judgment creditor are — 

(1) An action for non-pajnnent of the 
judgment debt. 

(2) Power to issue execution. 

' (3) Power to issue a bankruptcy 
notice. 

(4) A coimnittal of tiie debtor to 
prison under certain conditimis. 

JUDGMENT DEBTOR. (Fr. Dehiimir 
condamne, Gor. gerichlHch anerkannter 
Sclmldner, Sp. Deudor condmado.) 

A debtor against whom a judgment 
has been obtained, ordering him to pay 
a sum of mojioy, such order not having 
been satisfied. A Judgment debtor 
may be examined as to his inean.s, and 
the ju<lgment creditor may proceed 
against him by issuing an execution, 
serving a bankruptcy notice upon him, 
or getting an order for committal if it is 
proved that he iias had moans to pay 
the amount of the judgment debt since 
the judgment, and has "refused to do so. 

JURY. (B>. Jurg, Ger. Sclmurgericht, 
Sp. Jurada.) 

A body of men selected and swoi’jti 
to declare the truth of any particular 
matter on the evidence placed before 
them. A gi’and jury is composed of 
any number between twelve and twenty- 
three men ; every other Jury is com ‘ 
posed of twelve, except in the county 
eouirte, where the, number is eight. ■ • 

Bvery man between the ages -of 
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twenty-one and sixty is liable to serve 
as a juryman, who— 

(1) Has a clear income of £10 a year 
arising out of landed property, or who 
is entitled to that amount for his own 
life or the life of another ; 

(2) Has a cieai income of £20 a year 
arising out of leasehold lands or tene- 
ments held for a term of twenty-one 
years or more, or for a term terminahio 
on life or lives ; 

(3) la a householder rated for in- 
habited house duty in Middlesex at 
not le.ss than £30, and in any other 
county at not less than £20 ; 

(4) Occupies a house wuth not less 
than fifteen windows. 

An,y man who fulfils any of these 
conditions is ipialified, and Is liable to 
servo at ail trials, criminal or civil, in 
the High Court, in the superior courts 
of the counties palatine, and in a-ny 
assize court, provided that the trial 
takes place in the county in which the 
juror resides. He is also qiiaiificd 
and liable to .serve on grand and potty 
juries at sessions, in his own county. 
Any burgess of a borough which h^is a 
separate court of quarter sessions, or a 
borough civil court, is liable to serve on 
the Juries of the same, unless ho is 
exempted by I’eason of age or other in- 
lirmity. Aliens can only be called upon 
to act as jurors, if otherwise qualified, 
when they have been domiciled in 
England or Wales for ten years. 

A man is qualified to act as a special 
juryman if iais name is on the jurors’ 
book for any county, and he is legally 
entitled to be called an esquire, or is a 
person of higher degree, or is a banker 
or merchant, or occupies a private 
dwoiling-house rated and assessed at 
not less than £100 in a town containing 
20,000 inhabitants or more, and at 
£50 ill a less populous place, or occupies 
premises other than a farm rated and 
assessed at not less than £100, or a farm 
rated and assessed at £300 or more. 

A Juryman must be duly summoned 
to appear at any court at least six days 
before the date fixed for attendance. 
Unless the notice is regularly and pro- 
perly served, an absent Juror is not 
aabfe to any penalty if he fails to attend. 

The qualifications for Jurymen at 
coroners' inquests are very wide, and 
vary in diiTerenfc localities according to 
custom. There does not appear to bo 
any limit as to age, nor are there any 
special qualifications required. But it 
seems that exemptions can foe claimed 
m m case of other juries^ -i ' 
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The remuneration of a speoiai jury- 
man is one guinea for each case in 
whieii he is sworn. By an*angement 
between the parties this amount may 
be increased when the trial extends over 
a considerable period of time. A 
common Juror in the High Coxirt or a 
county court is entitled to one shilling 
a case", and at most assizes the sum pay- 
able is eightpence. In the Mayor’s 
Court, hold" at the Guildhall, fourpence 
(the old groat) is paid. There is no 
allowance made in criminal eases. 

Reasonable refreshments, and the 
use of a dre when out of court, may now 
be granted by leavm of the judge, but 
at the expense of the jurors. Only 
in the gravest crimes are jurors pre- 
vented from separating during the 
progress of a trial. 

If a name appears on the jury list, 
no exemption is granted unless the leave 
of the judge is obtained at the court to 
which the juror is summoned, or unless 
he is suffering from illness. The jury 
lists should therefore be periodically 
examined to see that names are not 
improperly inserted. No man who has 
bean convicted of treason, felony, or 
any infamous crime, unless he has been 
pardoned, can sit upon a jury, and the 
following are exempted by Act of Parlia- 
ment from serving : — 

Peers, M.P.’s, judges, clergymen, 
Roman Catholic priests, dissenting 
ministers and Jewish rabbis whose place 
of meeting, is dvdy registered, provided 
they follow no other occupation except 
that of schoolmaster, sergeants, bar- 
risters, certificated conveyancers, 
special pleaders, if actually practising, 
members of the society of doctors of 
law and advocates of the civil law, if 
actually practising, attorneys, solicitors, 
and proctors, if actually practising and 
having taken out their annual certifi- 
cates, and their managing clerks and 
notaries public in actual practice, 
officers of the courts of law and of equity 
and the clerks of the peace and their 
deputies, if actizaliy exercising the ! 
iutiesof their respective offices, coroners, | 
gaolers and keepers of houses of correc- 
tion, and ail subordinate officers of the 
same, keepers in public lunatic asylums, 
all registered medical practitioners and 
pharmaceutical chemists if actually 
.practising, officers of the army, navy, 
militia arid yeomanry, while on full pay, 
the members of the Mersey Docks and 
Harbour Board, the master, warden 
and brethren of the Corporation of 
Trinity House of Deptford Strand^ 


pilots licensed by the Trinity House of 
Deptford Strand, Kingston-upon-Huil. 
or Newcastie-uyzon-Tyne, and all masters 
of vessels in the buoy and light service 
employed by any of these corporations, 
and ail pilots licensed under any Act of 
Parliament, officers of the post-office, 
commissioners of customs and inland 
revenue, and those employed by them 
in cciloction and management, sheriff 
officers, police officers, ” metropoUtan 
magistrates ■ ami their clerks, ushers, 
doorko 0 ]i 6 i’s, and moaserigers, members 
of the council of the municipal corpora 
tion of any borough, and the town clerk 
and treasurer, and every justice assigned 
I to keep the peace therein, so far as ro- 
i lates to any jury sutnTnoned to serve 
' in the county where such borough is 
situated, burgesses of every borox,igh 
in which a separate court of quarter 
session is held, so far as relates to a jury 
summoned for any sessions in the county 
whore the borough is situated, Justices 
of the peace within the place of their 
own jurisdiction, officers of the Houses 
of Lords and Commons. 

KEEL. {¥v.Quille,QQT.Kiel,^^.Quilla,) 

(1) The lowest part of the frame of a 
ship or boat. 

(2) A unit of weight for coals, equal 
to twenty -one and oho -fifth tons, which 
is in xise among the Tyne ports. 

KEELAGrE. (Wv, Droits tV ariorage^ Droits 
de port, Ger. Kielgeld, Bp. D&rechos de 
quilla.) 

Dues that have to , be paid for the 
keeping of a ship in port. 

KEEP HOUSE. (Fr. *S'6 doUror vohn- 
tairoment, Ger. sich fernhalien, Sp- Dar 
con la puerta. ) 

A debtor is said to ** keep house ” 
if he denies his creditors an interview 
when they call at reasonable hours. 
This constitutes an act of bankruptcy. 

KENTLEDGE or KINTLEDGE. {Fr, 
Gueuse, saumon, Ger. Baitasteism, Sp. 
Lingotes de hierro.) 

The name given to the permanent 
ballast of a ship, which is deemed to be 
a part of such ship. The ballast gener- 
ally takes the form of pigs of iron, or 
some other such weighty material. 

KILDERKIN. (Fr. DomUbaril, Ger. 
Bimer, Sp. Media barrica,) 

A small barrel containing eighteen 
gallons. 

KILOGRAMME. (Fr. Kilogramme, Ger. 
Kilogramm, Sp. Kilogramo.) 

The unit of weight in the French 
metric system, consisting of a thousand 
grammes* It is equal to 2*20462 lbs. 
avoirdupois, or a little more than 2| ibs* 
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KITE. (See Accommodation BUL) | British- Crowii Gohmy, situated oa the 
KITEFLYING. {lh\ Emission de | aorth-west coast of Borneo. The area 
billets de complaisance, Ger. Wechselrei* i is thirty -one square rniies, and the 
terei,^ Bp. EmisUn. de letras de acomo- population about 6,000. There are 
dacion.) not more than fifty Buropeans in the 

The dealing in Oetitious or aceornrao- colony. By arrangement the island 
elation paper in order to raise money or is administered by the British North 
keep up one’s credit. ^ | Borneo Company. There are extensive 

KNOT. {Fr. Ger. Knoten ; coai beds, and the export of coal is 

Seemeile, Sp. Nudo,) 1 considerable. Other exptu’ts include 

A nautical miio, equal to 2,028 yards, | sago, gutta-percha, rubber, and wntx. 
or ono-,sixiicah of a degree of latitude. ; Mails are despatched regularly every 
KOPECK, (Fr. Copech, Ger, Kopeke„ ; week. The distance of Victoria Ihtr- 
Sp. (Jopec.) I hour, which is the only port and town, 

A Russian copper coin, equal to the ; from London is about 9,100 miles. The 
hundredth pan- of a silver rouble. A time of tramsit is thirty days. The cost 
rouble is of the value of 2.s‘. Ud. sterling, ; of telegrams is 3s. 3d. to 36\‘6d. per word, 

and a kat>eck is tiiercfore almost equiva- ; LAO, or LAKH. (Fr. Lac, lack, Ger. 

lent ill value to one-fourth of a penny, i Lack, Sp, Lac. 

The intrinsic value of the roublo and A flindnstani term wliieh, in its 

the kopeck with silver at its prcvsont low original acceptation, is applied to the 
price is considerably less. | coihputatioix of money in the East 

The word is derived from the name j Indies. It signifies 100,000. Thus, a 
of a lance, as a figure of St. George with ' lac of rupees is equal to 100,000 rufices, 
a lance in his hand was formerly im- : and its value, at the exchange of -Id. 
pressed on the coin. j for the rupee, is about £6,667. A 

KOKEA. The country embracing the ; fmndred lacs is called a crore. 
peninsula lyiiig between tlie Yellow i In Indian notation the commas 
Sea and tiie Bea of Japan, it has an , marking off the periods are placed after 
area of 82,000 square miles, and a j the lacs aJid crores, and not after the 
population of 11,000,000. The soil, ; thousands and millions. Tims, a lac 
though very fertile, is only partially | of rupees is written, 1,00000. 
cultivated. Rice, beans, and all kinds j LADING, BILL OF. (See Bill of 

of grain are raised and exported, a.s well ! Lading.) 

m ginseng, a medicinal root in great j LAGAN. (Fr. Ob jets recoiivrahles par 
favour with the Chinese. Gold, copper, j nwyen d'*une bouee, Ger. Wrackgut, Sp. 
coal, iron, and galena abound in the ; Objecios sumergidos atados d una Soya.) 
country, and mining for the first named ; Goods thrown overboard from a ship 
is carried on by an' American company. ! which sink, but which are buoyed so 
A railway from Beiiul to Chemulpo was i that they may be subsequently re- 
opened in 1900, and there is also a ; covered. 

government railway from Seoul to Wiju. • LAME DUCK. (Fr. Sphulateur in- 
Three-foui'ths of the foi'eign 0 r.s resident ■ solvable, Ger. verkrachter Bdr,se)ispekulani, 
in the country are Japanese, and the ; Sp, Agmte dc holsa declarada imolvmte.) 
major part of the trade is carried on with * An expression in use on the vStock 
Japan. The capital is Seoul, and foreign | Exchange to indicate a defaulter who, 
commerce is carried on through the j being unable to pay his dift'ereirces, or 
capital and the treaty ports of Chemulpo, i meet the claims made upon him, is 
Fusan, Yuensan, dhinnampo, Mokpo, : liammered and expelled from the House. 
Kunsan, Maaampho, and Sungchin, ; LAND MARKS. (Fr. Amers, Ger. 

Mails are despatched as to China and ; Landmarken, Baken, Sp. EscalasJ) 
Japan, the time of transit to Seoul being | , Conspicuous olqects which .serve as 
about forty days. The cost of telegrams ; guides to travellers, and for marking out 
varies from, 4s. Id. to 4s. I Od. per word, I boundaries. 

„ . !' LAND STEWARD, (Fr, IntmiaU, 

L. This letter is used in the following j Ger, Guisverwalter, Sp. Intmdente.) 
abbreviations ! ■ A person who manages a landed estate 

L/c* Letter o! credit* ^ ■ for ‘its owner, ' v’ ' ■ 

L 0 d,i,‘ Ledger. ’ LAND TAN* {IV. JmpM foimUrl 

'L.S., Locus siffiUi^plme tot seat ^Omndstmetf S|p* Gontf&nmi&n 10 ^ j 
I. ' '£T., Founds Turkish. ' - tarial.) ^ ^ 

Ltd., Limited. A tax assessed ‘upoh' ^land. Tb'®'" 

LARUAN’ (BEITIS'E), An island and quota payable by eacb paidsb»'”as fixed 




Lan] 


BUSINESS man’s guide. 


[Lan 


in 171^8. loss the amotunt redeemed, 
13 mi set i by an equal pound rate, the 
rate r>t a^-sessinent not to exceed its. 
in tlie £. Where the income of the 
owner of the land does not exceed £160, 
lie is exempt from payinent of land tax, 
arid if the owners income does not 
exceed £4yn one half of the tax is re* 
mitUMh 


and the draft entries for the register 
are prepared and settled. A land 
certificate is then drawn up and for- 
warded to the applicant or his solicitor. 
The register is private, and no examina- 
tion can be made except wdth the 
authority of the registered owner, or 
on notice to him. 

The offices of the Land Registiy are 


LAHD TBAMSFEH ACT. 1897. Under ; at 34, Lincoln’s Inn Pields/ but the 
tins real estate (except copy- ; business of registration is carried on 

’ ’ Portugal Street, and 3, Ciement’s 


holds) of a deceased person vests in 
the executor «ir adounistrator, instead 
of vo'^ting at onco in the devisee or 
heir-at-law. No change is made in 
the devolution of realty, in case of in- 
tcsiacy, but the personal representative 
holds it in trust for those persons who 
are entitled to it, and these persons 
have the right to require a transfer of 
the realty to them as they had previously 
a right /as to the personalty. Conse- 
quently, probate and administration 
arc ntuv granted in respect real estate, 
eveu tlioiigh thcie is no personal estate. 

In the udniinistration tJje real estate 
is now liable in the of the personal 

re|'»rest'ntativa fur the debts of a de- 
ceased person, whether expressly charged 
or not, and tlse representative is em- 
powered to <iea! with the same by w'ay 
of sale, mortgage, or otherwdse. , But 
no diiTcrcnce has been made in the order 
of administration. The residuary per- 
sonalty- is primarily liable, and resort 
can only be had to* the realty when the 
personalty is exhausted. 

Another object of tiihs Act is the com- 
pulsory registration of land ; but its 
provisions are such as to make the 
system of registration quite optional, 
.^o lurid in any county is alTected unless 
an Order in Council has been, made to 
that end. , This portion of the Act is 
now in operation in the wdiole of the 
county of London. Ail ordinary sales 
of fi'kdiolds, all sales of leaseliolds 
having forty or more years still to 
run, or two or rnoro lives still to fail in, 
and grants of leases or underleases for 
the same periods are to be I’egistered. 
Blit registration does not apply to a 
lease created for mortgage puirooses, 
or containing an absolute prohibition 
against elienation. 

The procedure on registration is as 
follows. The applicant or his solicitor 
attends the registry with the deeds 
relating to the property, and a copy of 
the same, w'ritten on stout paper, for 
filing, A plan must also be produced. 

land is identified on a large seal© 
ordnaiw© map kept at the registry, . 


Inn, for tho portions of the county of 
London lying north and south of* the 
Thames respectively. 

LAND WAITEH. " (Fr. Douanier, Ger. 
Zollmspektor, Sp. Carahine.ro.) 

An officer of the customs who tastes, 
weighs, measures, and examines goods 
liable to duty, and takes an account 
of them, for the purpose of taxation, 
on their being landed from a ship ; or, 
in the case of exported goods, who 
watches over and certifies that the 
goods are shipped in accordance with 
the prescribed form. He is also fre- 
quently known as a “ searcher.” 

^ LANDING ACCOUNTS. (Fr. Comptes de, 
deharquementf Ger. Landungsscheine, Sp. 
Cimitas de desemharco,) 

Documents compiled by dock eom- 
pa-nies and warehouse-keepers I'especting 
goods landed at their wharves, showing-- 

(1) The ship from which the goods 
w«re landed. 

(2) The marks, numbers, and weights 
of the packages. 

(3) The date from which the rent 
commences. 

LANDING BOOK, (Fr. Livre des 
marchandises desemharquhst Ger. Lan- 
dungshudi, Sp, Lihro de entradas,) 

A book kept by dock companies and 
warehouse keepers containing particu- 
lars similar to those in landing accounts, 
and from which the latter are made up, 

LANDING ORDER. (Fr. Ordre de 
didiarquement, G[Qi\ Ldsohschein,Sp, Orden 
de desembarco.) 

A Custom House document addressed 
to the chief officer of a ship after the 
importer has passed his entry and paid 
the duty, if any, upon the goods h© is 
importing, authorising him to deliver 
the goods overside so as to permit of 
their being landed. The goods are 
inspected by the searcher as they leave 
the ship, and the landing order is signed 
by him as showing that the entry has 
been found correct, 

LANDING WEIGHT. (Fr. Poids au 
debarquementf Ger. Landungegewicht.^ Sp, 
Peso de desembatco*) 
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The actual weight of tlie cargo as it is I 
taken out of the ship. The shipowner i 
frequoiitlj?' reserves the right, in a con- 
tract of affreightment, of charging the 
freight upon the weight of the cargo 
either at the time of shipment or of 
landing. His choice will depend upon 
the nature of the cargo — some increasing 
in weight, others decreasing during 
transit. 

hAIBLOEB AND TENANT. (Fr. Pro- 
■prietaire tit locataire, Ger. Outsbesitzer or i 
ilausbesitzer unci Mieter, Sp. Proprietario 
e inquilino.) 

The relationship of landlord and 
tenant arises whenever a person who 
has a legal estate in houses or lands 
grants to another person a less legal 
estate in the same in consideration of 
a payment called rent. In general the 
same principles of law are applicable to 
every kind of letting, whether the pro- 
perty dealt with is a piece of land, a 
dwelling house, a shop or warehouse, 
or a limited portion of any of them. 
The principal exceptions are connected 
with agricultural lettings and leases. 

Until the pa.ssing of the Statute of 
Frauds, all leases and agreeinents as to 
tenancies could be made by word of 
mouth. And the same is still true 
when a lease does not exceed three 
years from the making, and the rent 
reserved is at least two -thirds of the 
improved value of the premises. All 
other leases, however, were required 
by the Statute of Frauds to be in 
writing, and since 1845 all leases which 
are required to be in writing must be 
made by deed. But if the tenant does 
not go into possession at once there 
must still be some agreement in writing 
as to the tenancy, in order to satisfy 
the fourth section of the Statute of 
Frauds as to an interest in land. For 
example, if a tenant agrees to take a 
house for three months commencing 
next week, and there is no evidence 
of the sanne in writing, he will have 
no right of action against the landlord 
if the latter refuses to admit him. But 
if the tenant once gets into possession 
the parol agreement is quite enough 
for all purposes. 

Since the Judicature Act an agree- 
ment for a lease {being properly stamped 
as a lease) is just as effectual as a deed 
if the tenant has gone into "possession. 

“ A tenant holding imder an agreement 
for a lease* of which speciffe performance 
would be decreed, stands in the same 
position as to liability as if the lease 
had been executed. He is not, since 


the Judicature Act, a tenant from year 
to year ; he holds under the agreement, 
and every branch of the court must now 
give him the same rights. There is an 
agreement for a lease under which 
possession has been given. Now, since 
the Judicature .Act, the possession is 
held under the agreement. There are 
not two estates as there were formerly, 
one estate at common law by reason 
of the payment of the rent from 5 -eLU’ 
to year, and an estate in equity under 
the agreement. There is only one 
court, and the equity rules prevail in 
it. The tenant holds under an agree- 
ment for a lease. He holds, therefore, 
under the same terms in equity as if 
a lease had been granted, it being a case 
in which both parties admit that relief 
is capable of being given by speeihe 
performance.” 

A tenant in fee simple being as nearly 
as possible the absolute owner of his 
land, he can grant leases of any descrip- 
tion for any period he chooses, and with- 
out any restrictions. A tenant In 
tail, and a tenant for life, unless under 
a special power, can only grant an 
occupation or an agricultural lease for 
a period not exceeding twenty-one 
years, a mining lease for sixty years, 
and a building lease for ninety -nine 
years. A mortgagor or mortgagee 
in j>ossession, unless restrained by the 
mortgage deed, is also able to grant 
occupation or agricultural leases for 
twenty-one years, and building leases 
for ninety-nine years. In other cases 
the mortgagor and mortgagee must 
concur in order to make a valid lease. 
An executor can grant a lease even 
before probate, A copyholder cannot 
grant a lease for a longer period than a 
year without the consent of the lord of 
the manor. Any attempt to do so is 
generally a ground of forfeiture. 

The contents of a lease will vax’y 
greatly with the nature of the property. 
As in any other document which em- 
bodies the terms of a contract, the names 
of the parties, the property dealt with, 
the length of the term, and the rent to be 
reserved must be set forth. The rest 
of the lease must depend upon the pecu- 
liar circumstances of each ease* and no 
general rules can be laid down as to 
the covenants it should contain. Those 
will be a matter of arrangement be- 
tween the landlord and the tenant. 
They should be set forth with the utmost 
clearness and certainty, as the de- 
cisions of the court as to the meaning 
of such words as ” outgoings ” and 
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“ impositions have been, somewhat 
coiiSicting, The express covenants have 
reference, in genera], to the payments 
of rates, taxes, etc-, to insurance, to 
repairs and to the uses to which the 
premises are to be put. It is also a 
very general covenant on the part of the 
tenant not to assign or underlet without 
the consent in wTiting of the landlord. 
The words “■ such consent not to be 
arbitrarily withheld,” are commonly 
added to the covenant. When this 
is so the tenant is absolutely compelled 
to apply to the landlord for his consent 
in the first instance, if he wishes to 
assign or under-let. But if the landlord 
refuses to give his consent, and the 
assignee or un<.ier'le3see is really a re- 
sponsible person, the assignment or 
under-lotting is good without such 
consent. 

Wlieii there is an express covenant 
on the part of the kindiord to repair 
there is no obligation on him to do the 
repairs until he luts been starved with 
a notice as to the same. Tiie insertion 
of such a covenant in the lease gives 
the landlord an implied right to inspect 
the premises as to the repairs necessary. 
When the tenaixt covenants to repair 
he is bound to give up the premises 
at the expiration of his lease in the same 
condition that they were at tiie date of 
the lease, allowance oiiij’- being made 
for any diminution in x-ahie by lapse of 
time. If the premises are destroyed 
the tenant must replace them. For 
that retison a tenant who enters into 
such a covenant, to repair must protect 
himself by insurance. 

But in the absence of express cove- 
nants tliere are certain implied ones. 
The principal one on the part of the 
landlord is a covenant for quiet enjoy- 
ment, that is, €m undertaking that there 
shall be nothing done to interfere with 
the peaceful possession on the part of 
the tenant during the currency of the 
lease, so far as the landlord himself 
is concerncKi, or any person whi» claims 
through him, or through whom he 
claims. But this is not a guarantee 
that there shall never bo any inter- 
.ference at all. A parson who has a 
title paramount to that of the landlord 
may always evict a tenant of the land- 
lord, seeing that he is in no better 
position than that of a trespasser. The 


tenant; on his part impliedly covenants 
to pay rent, and in England, though 
not in Scotland, he is not freed from 
this liability, even thoiigh the, premises 
ere destroyed by fire. The landlord, 


moreover, in the absence of any covenant 
on his part to repair, is under no obli- 
gation to restore the premises w’^hich 
have been burned down. In agri- 
cultural leases there is an implied 
covenant on the part of the tenant to 
keep up the fences and hedges, and to 
cultivate the land in accordance with 
the custom of the country. .But it is 
not an implied covenant on the part 
of the landlord that the premises are 
; fit for human habitation, except in 
the case of the letting of furnished 
I houses and apartments, and also of 
i tenements under the Housing of the 
■ Working Classes Act, 1890. 

1 As a lease is made for a fixed period 
it is determined by effluxion of time. 

, No notice of its termination is necessary. 
But it may come to an end earlier by 
reason of a breach of one or more of the 
covenants. It is a common practice to 
insert a clause in a lease to the effect 
that on a breach taking place the 
landlord shall have a right of re-entry, 
[f the landlord is able to re-enter peace- 
j ably he can terminate the lease by 
i retaking possession. But although he 
I may have this right to re-enter, he 
I carmot use force. His remedy is then 
an action at law. But in almost every, 
ease the court will grant relief against 
the forfeiture, on the tenant fulfilling 
his obligations under the covenant 
and paying the costs occasioned by the 
breach. But no relief will be granted 
to a tenant who has been made a bank- 
rupt, or wlio has assigned or under- let, 
when there is a covenant in the lease 
that either of these shall be a cause of 
forfeiture- 

Where a lease has been granted 
; for a period, the tenant holds for his 
! term in spite of any conveyance made 
I by his landlord during the currency 
I of the lease. It is also a rule of law 
I that a tenant may not dispute his land* 

1 lord’s title. If," therefore, a tenant 
has ever acknowledged a person as hi^ 
landlord, either expressly or by con- 
duct, he is estopped from denying the 
same in any proceedings at law that 
may be taken. 

A tenancy from year to year arises 
when land is let from year to year, or 
when it is let without any express 
stipulatiop to that effect, but with the 
reservation of a yearly rent, or when a 
tenant holds over after the expiration 
of his tenn, and pays rent for so doing. 
The courts lean, in the absence of any, 
specific agreement, towards tenancies 
from year to year, and if there are other 
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for rent are cloiibtfni remedies, and 
eannot ho relied upon except in three 
eases; (1) if the landlord has under- 
taken to pay a tax levied upon the 
tenant, and has failed to do so ; (2) if 
the tenant has been compelled to pay 
the landlord’s tax, owing to the 
iat tor's default ; and (3) if the tenant 
has made payments to protect him- 
self from 'a distresss levied by a 
superior landlord or from the claims of 
a mortgagee. 

Faijment of Poor Rates Where pre 
inises are lot for a less period than three 
niojiths, the tenant is entitled to deduct 
the amount paid for the poor rate from 
Ids rent, the hmdlord being bound to 
allow the deduction, if the tenancy 


exceeds three months, but tlie tenant 
is not in occupation for the whole 
period for which the poor rate is made, 
he is only responsible for the part of the 
poor rat© which is ru’oportionate to the 
time during which he has been in occu- 
pation. 

Sta7nps . — Where a lease is mafle 
of a dwelling house or any part thereof 
for a definite period not exceeding one 
year, and the rent does not exceed £10 
per annum, the stamp duty is W. If 
the premises let are a furnished dwelling- 
house or apartments, the rent of which 
does not exceed £25 per annum, and the 
term is definite and less than one year, the 
stamp duty is 2^. 6ri. In all ether cases 
the duty is calculated as follows ; — 


Between. Exceeding 
35 years and 100 
I OO years. years. 

£ s. d. £ B. d. 


For a period 
not exceeding 
35 years. 


Ditto £iOO, for every fractional part of £50 5 0 I 10 0 3 

Agreements for leases not exceeding thirty -five years are stamped as leases. 

Holding Over . — If a tenant for life 
or years contumaciously disregards 'his 
lamllord’s written requirements to give 
up the premises, and wrongfully bolds 
over, he will bo liable to pay compensa- 
tion at the rate of double the yearly value 
of the premises. This does not apply to 
weekly tenancies, and it has been doubted 
whether it applies to quarterly tenancies. 

In. the calculation of the double value 
only the laiid and its appurtenances are 
included. If a tenant holds over after 
he lia.s himself given notice, he will be 
to pay .comj.>eii,safcion at the rate 
of double the yearly rent. This applies 
to tenancies of ail kinds. 

hAEBOARD. (Fr. IMhord. Ger, Back~ 
bard, linke Seite^ Sp. Babor.) 

A term formerly applied to that side 
of a ship wliieh is on the left hand of 
a person looking forward from the stem. 

The name “ port is now generally 
used instead of larboard, 

Ll^SCAR, (Fr. Lascar^ Ger. Lasker; Sp. 

Lascar.) 

A word borrowed from the Hindu, 

f roperly signifying a cphp-follower, 
ut now cornttioniy applied to a native 


Indian, seaman, many of whom are em- 
ployed in the English mercantile navy, 
especially that portion which trades 
in the Eastern seas. 

LASTAGE. (Fr. Lestage, Ger. Bullastung, 
Sp. Lastre.) 

The name given to sand, gravel or 
ballast, w'hen used for tlie purposje of 
keef>ing a ship steady in the wmter. 

LAW MERCHANT, LEX MERCATORIA, 
OR LEX MERCATORUM. (Fr. Gode 
com7nerciaL Ger. HandelsgesetZy Sp. 
Oodigo Mercantil.) 

In a ge,n eral sense the law merchant 
vsignifios the usages and customs which 
regulate matters relating to commerce. 
Some of these were derived from tiie 
practices of foreign merchants, some 
from the Roman law, and others, es- 
pecially those referring to maritime 
commerce, from various foreign codes. 
For many years the English courts re- 
fused to recognise tlies© customs and 
usages ; but in the seventeenth and the’ 
eighteenth centuries the ej&’orts of Lord 
Holt and Lord Chief Justice M.^ansfi6ld 
engrafted the law merchant upon the 
common lavif of England. In the case of 
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Goodwin v. Roharts (1875), L.R. 10 Ex., 
at p. 346, the following remarks were 
made in the course of the judgment : 
“ The law merchant is sometimes Apoken 
of as a fixed body of law, forming part 
of the common law, and, as it were, 
co-evai with it. But, as a matter of 
legal history, this view is altogether 
incorrect. The law merchant thus 
spoken of with reference to bills of 
exchange and other negotiable securities, 
thougli forming part of the general bodj-- 
6i ihQ lex mercatoria, is of comparatively 
modern origin. It is neither more nor 
less than the usages of merchants and 
traders in tlie different departments 
of trade, ratified by the decisions of 
courts of law, which, upon such usages 
being proved before them, have adopted 
them as settled law wdth a view to the 
interests of trad© and the public con- 
venience, the court proceeding herein 
on the well-known principle of law that, 
with reference to transactions in the 
different departments of trade, courts 
of law, in giving effect to the contracts 
and dealings of the parties, will assume 
that the latter have dealt with one 
another on the footing of any custom 
or usage prevailing generally in the 
particular department. By this pro-, 
cess, what before was usage only, un- 
sanctioned by legal decision, has become 
engrafted ux^on, or incorporated into, 
the common law, and may thus be said 
to form f>art of it,” In another ease, 
Lord Campbell says : “ When a general 
usage has been judicially ascertained 
and established, it becomes a part of the 
law merchant, which courts of justice 
are bound to know and recognise.” 

LAY DAYS. (Fr, JoiiTS de planche^ Ger. 
Lade’- or Liegetage, Sp. Dias de planchaJ) 

A term used in shipping to signify 
the number of days allowed for loading 
or unloading ships, as agreed upon by 
the owners and charterers, or the owners 
and freighters, as the case may be. The 
lay days commence as soon as the ship 
has !>een given permission to load or to 
discharge.' 

LAZARETTO. (Fr. Lazaret^ Ger. 
Lazarely Sp. Lazar eto.) 

An establishment found in many 
foreign ports for the fumigation of 
goods landed from a ship in quarantine 
previous to the introduction into the 
markets. Passengers as ^vell as their 
baggage are at times subjected to a 
process of fumigation, if they have come 
from ports which are under suspicion 
of being infected with contagious 
diseases, . - . 
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LEAKAGE. {h''i\CoulagefGo\'.Gi'ivichtf<-- 
verlust^ Sf). Merma.) 

In commerce, an alk^wa■^.lco marie un 
liquids for what may be Icj.st by leaking. 

LEASE. (Fr. Ger. FachR Pucht- 
briefs Sp. A7'riendo.) 

Either a grant of land or teneraenl.s 
for a fixed period, or for life, by one 
person called the lessor, to another Wiled 
the lessee, or the document vvluch sets 
out the terms of the same. Every leas© 
which is made for a longer pex’iod than 
three years must be made by deed. 
An, under-lease is a letting by a person 
who himself holds the land or tenements 
under a lease. (See Landlord and 
Tenant.) 

LEASEHOLD. (Fr. Tenure par 
Paohtgut, Sp. Arrendato.) 

The lands or tenements which are 
held under a lease. Leaseholds are 
personal estate, irrespective of the 
length of the term. They are subject, 
however, on the death of the lessee to 
succession, and not to legacy, duty. 

LEDGER. (Fr. Grand livre, Ger. 
Haupthuchf Sp. Libra magor.) 

The principal book of accounts em- 
plo5^ed by merchants and others in 
book-keeping by double entry. In it 
the whole of the entries recorded in all 
the other books are summarised and 
classified for the purpose of ready 
reference. The act of transferring the 
various entries from other books is 
called “ posting ” the ledger. 

^ LEEMAN’S ACT, This is the name 
given to an Act of Parliament, passed 
in 1867, by which it was enacted that 
all contracts and agreements for the sale 
of shares or stock in any banking com- 
pany of the United Kingdom, exclusive 
of the Banks of England and Scotland, 
should be null and void, unless the dis- 
tinguishing numbers of such sh<a,r©s or 
stock are set forth in the contracts or 
agreements, and, in the absence of such 
distinguishing numbers, the person or 
persons in whose name or names the 
shares or stock are or is registered. It 
has been the custom of the Stock Ex- 
change to treat this Act as a dead letter, 
but it has been declared by the courts, 
in a very recent case, to be of full force. 

LEEWARD. (Fr. Sous le mnt, Ger. 

Sp. Sotavento,) 

The. side of the ship facing the quarter 
towards which the wind is blowing. 

LEEWARD ISLANDS. The northern 
■group of the islands, called the Lesser 
Antilles, ivhieh separate the Caribbean 
Sea from the Allan tie Ocean. 
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Tb© Leeward Islands under British legacies, in the case of an insufficiency 
authority consist of the five presidencies of assets, are payable pari passu^ unless 
of the testator has given to some a priority 

(1) Antigua, with Barbuda and Be* over othens. 

donda ; j Another important division of legacies 

(2) St. Christopher and Kevis, with I' is into vested and contingent. This 

Anguilla ; ; will depend upon the wording of the 

(3) Dominica ; i will, for if the testator has made it clear 

(4) Montserrat; and I that it is his desire that the legatee 

(a) The Virgin Isles. ' ■ j should have the legacy in any event, 

The colony contains nearly' 130,000 I though the time of enjoyment is post- 

]:>eop{o. I poned, and the legatee dies before that 

Antigua is the isiost important of the ' date arrives, the legacy is vested and 
Leeward Islands, but Dominica is the j ' therefore payable to the administrators 
largest The [>roducts are principally j of the legatee. But if tlie gift is purely 
sugar, molasses, rum, and cotton. Fruit* | contingent upon the legatee attaining 
growing is increasing. It has been ; a certain age, or upon rhe happening 
proposed to establish central factories j of a certain event, then the legacy is a 
for the manufacture of cane sugar, I contingent one, and unless the ctm- 
Mails are despatched once a fortnight, ; dlfcion is fulfilled the legacy will not 
and the time of transit is about fourteen : go to the administrators of the legatee, 
days. The cost of telegrams is 4.s. 2d. per ! A legacy will lapse if the legatee dies 
word, I in the lifetime of the testator, oven 

LEGACY, {Fr. Legs, Ger. Legat, i though the bequest is made to the legatee, 
'Vermde?itnis, Sp. Legaga,} | his executors, administrators, and as- 

A gift of personalty made by will. j signs. Tlie lapsed legacy will fail into 
Legacies are of three kinds : — j the residue of the estate," and the pro- 

(<i} Oeimral, when payable out of the perty comprised in it will become the 

general aasets uf the testator, property of the residuary legatee. If 

(b) Specific, wffien a particular ' or | it is the residuary legatee who dies before 

specifle part of the personalty of the , the testator, the lapse of his share 
testator is bequeathed. I creates an intestacy as to that amount. 

(c) Demonstrative, whan the testator i There is an exception to this rule as 

has indicated a particular fund out , of | to lapse when the legatee is a child or 

which the legacy is to be paid, Xf the other issue of the testator. It has been 

particular fund has ceased to’ exist at provided by the Wills Act, 1837, that in 

the death of the testator a demonstrative . such a case the children or issue of the 
legacy becomes a general one* | legatee, if there are any, shall not 

These distinctions are of great lin- • suiter by the death of the legatee during 
portance. In the administration of | the lifetime of the testator, but that, 
assets the order of the application of a ; unless there is a contrary intention 
legacy depends upon whether it is ) expressed in the xvill, the intended 
considered to be general or specific ; | legacy shall take effect as if the death 
BO that upon the construction put upon ; of the intended legatee had happened iin- 
it in this respect, the question m to | mediately after the death of the testator, 
whether the legatee shall enjoy it or. ■ At common law there was no right 

not may wholly rest. In tins respect of action against an executor to recover 

the position of a specific legatee is more ^ legacies unless the executor had assented 
adx'antageous than that of a person | to them. If payment of a legacy was 
whose legacy is general. But in another j withlield recourse was had to equity, 
respect the contrary is the case. Thus, | and proceedings are now taken in tlie 
if after a testator "has given a specific | Chancery Division. If the value of the 
legacy the thing specifically givon comes estate of the testator does not exceed 

to exist, or ceases to belong to the testa- £600, proceedings may be taken in the 

tor, the legacy is held to be adeemed. county court. 

The legatee loses the entire benefit of it, Specific legacies are pa^^^able and 
and cannot claim compensation out 'of interest thereon runs from the death 

the general estate. A general legacy, of the testator, from which time also 

bn the other hand, is not liable to dividends accrue to the legatee. General 

ademption. It is payable out of any and legacies, on the contrary, unless other* 

every part of the assets not required for wise provided by the testator, are not 

the payment of debts, and not specL j payable until tlie expiration of twelve 
ficaliy disposed of ; and all general 1 months after his decease, and only 
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for that time. But 


carry interest ^ ^ 

if the testator has expressed an intention person who is the absolute owner, 

as to either the acceleration or the post- The burden of paving tlie legac.v 

ponement of payment, interest is pay- duty falls on the legatee, unless the'wii: 
able from the directed time of payment. provides otherwise, and a failure 1o do 

There are a few exceptions to this rule. this renders the defaulter liable to 

Thus, where a legacy is given in satis- heavy penalties. 

faction for a debt, the legacy is payable LEGAL DAY. {Fr. Jour legal, Ger, 
and carries interest from the death. gesetzlicher Tag, Sp. Dia legal) 

Again, where a parent bestows a legacy The whole of the day, continuing up 
upon an infant, interest will generally to midnight. When there is an obiiga- 

he allowed from the death by way of tion to do a certain thing by a fixed clay, 

maintenance, unless there is a special the whole day must pass before there 
fund provided for that purpose. De- can be default. For example, if rent 
monstrative legacies resemble general is payable on a quarter day, it is not in 
legacies both as to time of payment and arrear until the day following, 
interest. The ra,te of interest is gener- LEGAL QUAY. ‘(Fr. Quai de doiiane, 
ally four per cent. Ger, ZoUkai, Sp. Muelle de Aduana.) 

Subject to a few exceptions, legacy A wharf licensed by the customs 
duty is payable upon all bequests of to land and store bonded goods, 

personalty made by a testator who is LEGAL TENDER. (Fr. Monnaie 

domiciled in the United Kingdom at legale, Ger. geseizliches ZahlmHtel, Sp. 

the time of his death. The duty is also Moneda legal) 

payable upon doriationes mortis causa. Such money as a creditor is obliged 
upon profits derived from the manage- to receive in requital of a debt ex* 
ment of the deceased’s estate, when ex- pressed in terms of money of the realm, 
pressly conferred by the wall, and upon By the Coinage Act of 1870 the following 
releases from debts due to the testator. are declared to be legal tender in the 
Formerly legacy duty was divided into United Kingdom : — 
five distinct classes, according to the (1) Gold coins up to any amount, 

degree of relationship, but now the (2) Silver coins up to two pounds, 

rates of duty, subject to certain excep- (3) Bronze coins (pence and half- 

tions, which are sot out in the Finance pence) up to one shilling. 

Act, 1909-10, are, generally speaking, “In England and Wales (but not in 

as folio w’-s : — Ireland or Scotland) Bank of England 

Per cent. notes . payable to bearer on demand are 

Husband or wife, or lineal ancestors a legal tender for any sum above £5, 

or descendants of the testator . 1 so long as the bank continues to pay its 

Brothers and sisters of the testator, notes in legal coin, except at and by 

or their descendants .... 5 the bank itself or its branches. The 

Any other person 10 bank iri London is bound, on presenta- 

Exemptions from the payment of tion, to pay the holder of any of its notes 
legacy duty were granted in numerous in money ; its branches are bound to pay 

cases before the passing of the Finance in money only such notes as are made 

Act, 1909-10, but they are now on the specially payable at the branch where 
same footing as exemptions under sue- the note is presented for payment.” 
cession duty. The following are also It will be noticed that a £5 note is not 
exempt : — - " a legal tender for a debt of £5, though 

(a) On legacies for the benefit of the quite good as such if used in payment of 

Koyal Family. a debt exceeding that amount, 

(b) On specific, but not pecuniary, The gold coinage of colonial mints is 

legacies under the value of £20. made legal t ender in any part of the British 

(c) Wlton the total value of the per- dominions by Koyal Proclamation. {See 

SQiialty does not exceed £100. Tender,) 

{d} When the net value' of the estate LETTER OF . ALLOTMENT. {Fr. 
does not exceed £100, and estate duty Lettre de repartition, Oer. Zuteilungsbrief, 
has been paid. Sp. Carta de reparticion.) 

(e) On books, prints, and specific. ■ A letter issued in answer to a letter of 
articled given to a public body for preser- ' application for a portion of a public loan, 
vation and not for sale, and also on plate, or for shares in a commercial undertaking,, 

furniture, and similar things, not yield* Informing the applicant that a certain 

ing income, given to different persons amount' has been placed in his name, 

in succession. The duty becomes pay* . Letters of allotment must be stamped. 
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Less than £5 . . , Id, 

£5 and upwards . . 6d, ■ 

LEtTER OF CREDIT. (Fr. ZeUre de 
credit^ Uer. Kreditbrief, Sp. Carta de 
credUo.) 

An order given by a l>anker or other 
person, at one place, to his agent in 
another place, authorising the latter to 
pay to a particular individual a certain 
sum of money. Owing to its vagueness 
a letter of credit is not a negotiable 
instrument, and therefore payment 
can only be legally demanded by the 
person who is named in it. 

LETTER OF INDEMNITY. (Fr, Qaran- 
tie d'iridemnite, Ger. Sckadloshaltungs- 
burgsekaft, Sp. Oarantia de perdida.) 

A written indemnity whereby a 
person, who signs and issues the docu- 
ment, undertakes to guarantee the 
person to whom it is addressed and 
delivered from loss or damage whieli 
may arise on the happening or the 
failure of a particular event, or on the 
performance or non«performance of a 
specified event. (See Guarantee.) 

LETTER OF INTRODUCTION. (Fr. 
Lettrc d'introductioyi^ Ger. Empfehlungs- 
brief t, Sp. Carta de introduccion.) 

A letter addressed to a correspondent 
at a distance, introducing the bearer, and 
requesting a favourable reception for him. 

LETTER OF LICENCE. (Fr. Fermis, 
licence f Ger. Licenzt Moratorium^ Sp. 
Escritura moraioriat espera.) 

An agi'eement signed by the creditors 
of an insolvent or" embarrassed trader,' 
permitting him, or some other person, 
to carry on the business for a certain 
time without first satisfying their claims, 
and undertaking not to molest him 
until the time agreed upon has expired. 

LETTER OF REGRET. (Fr. Letire de 
regret^ Ger. Ablehnungsbrief^ Sp. Carta 
de asentimientio. ) 

A communication sent to unsuccessful 
applicants for shares in a loan or a 
newly-formed joint-stock company, ex- 
pressing the regret of the directors that 
no shares have been allotted to them. 
The deposit required to be made on 
application is returned with the letter 
of regret. 

LETTER OF RENUNCIATION. (Fr. 

Lettre de renoncement^ Ger. VerzichU 
leiBtung^ Sp. Carta de rennnciacidn,) 

A letter which is sometimes sent 
wnth a letter of allotment, by signing 
which the allottee can renounce his right 
to the allotment* 

LETTERS PATENT. (Fr. Lettres 
paimtes, brevet dHnmntiont Ger» Patent, 
Frivilegium, Sp. Cartas de Pcdente,) .. 


1 The term applied to the Government 
: document conferring a patent or autho- 
' rising a person to enjoy some special 
! privilege for a specified time. The 
i document is so called from litierae. 
: patentee, open letters, being addressed 
! to the nation at large. (See Patent.) 
i LIABILITIES. (Fr." Puasf/, Ger. Ver- 
\ bindlichkeiten, Passiva, Sp. Pasivo.) 

; The obligation of any person, firm, 
’ or company under any contract or 
; contracts entered into by them. The 
I word is most commonly used to express 
I ixidebtedness, and therefore is generally 
I confined to the total amount of money 
I owing by one person to another or others. 

’ For the purposes of the Bankruptcy 
' Act, 188.^, liability is defined as “■ any 
; compensation for work or labour done, 
any obligation or possibility of an obliga- 
' tidr* to pay money or money’s wortli 
I on tlie breach of any express or implied 
i covenant, contract, agreement, or tjnder- 
: taking, whether the breach does or 
, does not occur, or is or is not likely to 
occur, or capable of occurring before the 
: discharge of the debtor, and generally 
it shall include any express or implieJf 
i engagement, agreement, or undertaking 
j to "pay, or capable of resulting in the 
I payment of money or money’s worth, 
; whether the payment is, as respects 
I amount, fixed or unliquidated; as 
i respects time, present or future, certain 
j or dependent on any one contingency, 

I or on two or more contingencies ; as to 
I mode of valuation, capable of being 
j ascertained by fixed rules, or as matter 
of opinion.” 

; LIBERIA. A negro republic on the 
; coast of West Africa, between Sierra 
i Leone and the Ivory Coast. Its area 
1 is about 50,000 square miles, and the 
I population rather more than 1.600,000. 

I The chief exports are coffee, cocoa, 

■ palm-kernels, palm oil, ivory, rubber, 
and camwood. The principal imports 
are cottons, haberdashery, salt, rice, 

provisions, guns, aramimition, hard- 
ware, glass, and timber. The capital is 
Monrovia, Foreigners are oxily per- 

mitted to trade through certain ports. 

The republic was established in 1822 
by American slaves who had been 

liberated, and recognised as an inde- 
pendent state in IS'i'}. 

The weights and measures in use are 
mostly British. 

Great Britain has a consul resident 
at Dakar, and a vice-consul at Mon- 
rovia. Liberia has a consul-general 
and ehargb d’affaires in London (3, 

Coleman Street, E.C.j, and consuls at 
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Birminghara, Cardiff, Glasgow, Hull, 
Li^'erpool, London, Manchester, New- 
castle, riyrnoufch, Portsirsoutli, Sheffield, 
Southampton, and Swansea. 

Mails are despatched every Friday 
via Liverpool, and on various other 
days, though irregularly, via Southamp- 
toil. The time of transit to Monrovia, 
which is .3,650 miles from London, is 
fourteen days. Telegrams are sent by 
post from Sierra Leone. 

LIEN. (Fr. Qage^ droit de retentio7i, Ger. 
Pfa7idrecht, Sp. Derecho de detencion.) 

I.ien. may be divided into three main 
classes : (a) possessory, (b) maritime, 
(c) equitable. 

A possessory lien signifies the right 
of a person, who has possession of the 
goods of another, to retain such posses- 
sion until a debt due to him has been paid. 

Possessory liens may be either par- 
ticular or genera-l. 

A particular lien is a right which 
arises in connection with the goods as 
to which the debt arose. The most 
common instances are those of a carrier, 
who can retain the goods delivered to 
him for carriage until his charges are 
paid ; an innkeeper, who can detain the 
goods of his guest ; a tradesman or 
labourer, wdio is not bound to give up 
goods upon which he has expended 
labour unless he is rewarded for the 
same, and a w^arehouseman, who is 
entitled to recompense for the trouble 
to which he has been put. But in 
addition to these liens, which are im- 
plied by law, the owner of goods and 
the possessor may create a particular 
lien over the same by expi’ess agreement 
between themselves, 

A general lien, wffiich arises from 
custom or contract, is a right to detain 
goods not only for debts incurred in 
connection with them, but also for a 
general balance of account bet-ween 
the owner and the possessor. The 
most common instances of general 
hen are those of factors, bankers, \vharf- 
iugers, solicitors, and, in some instances, 
insurance brokers- 

A possessory lien, to whichever class 
it belongs, does not give the possessor 
any right to deal with the goods except 
such as belongs to the possessor merely. 
Thus he has no right of sale. This is, 
however, subject to any special agree- 
ment between the parties. 

A lien is lost or extinguished if the 
possessor agrees to give credit to the 
owner for the amount due, or if he 
agrees to accept some other security 
for the debt due to him. A surrender 


of , possession naturally destroys the 

lien, except in the case of the unpaid 
seller of goods, who may retake posses- 
sion by exercising the right of stoppage 
in transitu. 

Maritime lien is independent of 
possession. It is a peculiar right which 
attaches to a ship in connection with a 
liability arising out of an adventure 
at sea, and attaches to the ship) ^vherever 
she may be. It is enforceable by arrest 
and sale, if necessary, at the instance of 
the Admiralty Court. Tn addition to 
liens arising out of salvage and bottomry 
bonds there are those which attach 
for damages through collision, seamen’s 
wages, payments made by the master 
on account of the ship, and the services 
of pilots. 

An equitable lien has nobliiug to do 
with possession, but is a right to have a 
specific portion of property dealt with 
in a particular way for the satisfaction 
of specific claims. 

LIFE ANNUITY. (Fr. Rente viagere, 
Qev. Lebensrente, Sp. Rcnia vitalicia.) 

An annuity paid to a person during 

life, but which is to cease on the death 
of the annuitant. 

LIFE ESTATE. (Fr. PropriHe viagere^ 
Ger. unvererbliche Qilter, Sp. Propiedad 
vitaUcia.) 

An estate or interest lield for the 
term of the life of the holder, or of 
another person (pur autre vie). The 
holder is called the tenant for life, and 
owing to the settlements that prevail 
among landowners, it is p)ossi,bie that 
more of the land in England is held by 
tenants for life than by any other class. 

Until the passing of the Settled Land 
Acts, especially those of 1877, 1882, and 
1890, a tenant for life was almost entirely 
prevented from dealing with the life 
estate, or the produce of it, except in 
so far as the provisions of the settle- 
ment under which he held gave him 
special p)owers. By these Acts, how- 
ever, a very considerable change has 
been made in the law. The pjoiicy of 
the whole is to keep the capital amount 
representing the value of the land intact, 
but otherwise to allow the tenant to 
enjoy as far as possible the powers and 
privileges of any other holder of land, 
and under certain conditions even to 
sell or exchange the estate. . What 
these powers are and the manner in 
which they are to be exercised, must be 
gathered from the Acts themselves. 

LIFE INSUHANCE. (Fr. Assurance sur 
la vie, Ger. Lebensversicherung^ Sp. 
Segwo sobre la vidg.) 
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** A contraefc by which the insurer, 
if! eon.si<leration of certain payments, 
either in a gr<^ss sum, or by annual 
payments, undertakes to pay to the 
person for whose benefit- the insurance 
is made, a certain sum of money or 
annuity, on tho death of the person 
whose* life ia insured.’’ This is 'the 
defirutiian given in SmitVi’s Mercantile 
Lau\ The late i^Jir George Jessel de- 
fined it as a jiurchase of a reversionary 
sum in consideration of a present piay- 
ment of money, or, as is generally the 
case, of the payment of an annuity 
tliiriug the Hfe of the party insuring.” 

The forms of life insuranco are very 
tiumcrous, and novel methods are being 
continually introducod, owing to the 
competition between various companies. 
One of the mosfc favoured methods is 
the system of endowment policies, by 
which it is stipulated that the payment 
of the policy money shall be made either 
on the dea'tli of tlie person insured, or 
after the lapse of a specified number 
of years, whichever shall first happen. 
The premium is naturally much higher 
in tho case of endowment policies than 
in that of ordinary policies, and varies 
inversely as the number of years after 
which the insurance money becomes 
payable. 

The person etfecting the insurance 
. must have an insurable interest {q,v.} 
in the life insured. Every man is pre- 
sumed to have an insurable interest in 
his own hfe, and since hfe insurance is j 
not a contract of mdemnity, there is no ' 
limit to the amount for wdiieh an in- 
surance on his own life can foe made by 
himself. . 

Before a policy of life insurance is 

f ranted to the insured, a proposal form 
as to be filled up. This consists of a 
number of inquiries as to the life, habits, 
and antecedents of the proposer. The 
answers must be made with the greatest | 
care, because the proposal form is re- ; 
garded as a part of the policy, and since ; 
the contract is one of the class known i 
as uherrimae fideit any misstatements ; 
nmy render the policy void. The risks I 
insured against are set out in the policy 
itself, also the time during which the j 
contract is to remain in force, the names j 
of the parties and the amount' of the ; 
insurance, and the method of payment j 
of the premium. It is a common custom ' 
for insurance olfiiees to allow a certain 
'number of days of grace for the pay- 
ment of any instalment of the premium. 
This does not follow as a mafiter of couffi^, 
and a clause to this effect should be 


:■ inserted in the policy if the insured 
I wishes to rely upon it. As in every 
J other contract evidenced by writing 
j the utmost care sliould bo taken to see 
[ that all the desired terms are inserted 
I in the policy, sine© evidence to vai‘3-' the 
j policy is not admissible, 

, Stamping , — Policies of Hfe insurance 

1 must be stamped as follows 

s. d. 


0 1 
0 3 


0 f 


I 0 


Where the sum insured does not 

exceed £10 

Exceeds £10, but does not ex- 
ceed £25 

Exceeds £25, but does not ex- 
ceed £500, for every £50 or 
fractional part tliereof 
I Exceeds £500, but does not ex* 

; ceed £1,000, for ©very £100 or 
j fractional part thereof . 

I Exceeds £1,000, for every £1,000 
i or fractional part thereof . .10 0 

j This doCvS not apply to insuraucea of 
i lives against accidente, for which tho 
I stamp duty is one penny. 

: Assignment of Folicies . — By the eoni- 

I mon law a policy of insurance, being a 
I chose in action, could not be assigned 
; or transferred to a person ■who was not 
i a party to the contract. But by an 
I Act passed in 1867, a life policy can 
! now’ be assigned, either by indorsement 
; of the policy or by a separate instru- 
I ment, and the assignee can sue in his 
I own name without showing that he 
I possesses any personal interest. A 
[ written notice of the assignment must 
I be given to the insurance office, and the 
I insurer must, upon receiving notice, 
i give a certificate acknowledging tl'ie 
, receipt. The policy specifies the place of 
i business to which the notice must be sent. 

! This power of assignment enables a 
j person to effect an insurance upon his 
; own life and then transfer the policy 
I to another penson for the latter’s benefit, 

I when the same thing could not be 
carried out directly owing to tho absence 
; of “ insurable interest.” 

I The assignee takes the p>oIicy suljject 
to all the equities, that is, he can be met 
in an action upon the policy by any of 
the defences wdiich w’ould be available 
against the assignor. 

LIFE INSURANCE COMPANIES ACTS, 
1870-72. Three Acts regulating the 
eonditioas under which life insurance 
companies are permitted to eomraeuc© 
business, differing from those which regu- 
late ordinary joint-stock companies. The 
following are the most important ; — 

(1) Every life insurance company 
established after August 9, 1870, and 
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every company eornmencing to carry on 
the business of life insurance after that 
date, must, if it carries on business 
within the United Kingdom, deposit 
£20,000 in the Chancery Division, and 
no certificate of incorporation can be 
issued until the deposit has been made. 

(2) The deposit may be made by the 
subscribers of the memorandum of 
association of the company, or by any 
of them, in the name of the proposed 
company, and the deposit is deemed, 
upon the incorporation of the company, 
to have been made by and to be a part 
of the assets of the company. 

(3) The deposit is invested by the j 
court, and the income is paid to the 
company. 

(4) The deposit is returnable as soon 
as the life insurance fund of the com- 
pany, accumulated out of premiums, 
amounts to £40,000. 

(5) Where a company carries on 
other business besides that of life in- 
surance, a separate account must be 
kept of all receij^ts in respect of the life 
insurance and annuity contracts of the 
company. The receipts must form 
a separate fund, called the life insurance 
fund of the company, and it must be 
as absolutely the security of the life 
policy-holders and the annuity -holders 
as though the company carried on no 
other business than that of life insur- 
ance. 

(6) Life insurance companies are 
required to make annual statements 
of accoimts, and to report, at frequent 
intervals, on their financial condition. 
Printed copies of the accounts and re- 

orts must be furnished to the share- 
oiders and policy-holders of the com- 
pany when required. 

(7) An amalgamation of two or more 
life insurance companies cannot be 
effected without the sanction of the 
coxrrt upon petition. No sanction will 
be given if policy-holders to the extent 
of one-tenth of the total amount as- 
sured, refuse their consent to the pro- 
posed amalgamation. 

(8) A life insurance company may be 
wound up on the application of one or 
more policy-holders on proof of its 
insolvency. The court, in determining 
whether "the company is or is not in- 
solvei^t, takes into account its contingent 
or prospective liabiities under policies, 
annuities, or other contracts, and no 
hearing is granted unless security for 
costs is given and a primd facie ease 
made out to the satisfaction of the 
|udge. 


The following rules are given for 
calculating the values of annuities and 
policies ; — 

“ An annuity shall be valued accord- 
ing to the tables used by the company 
which granted such annuity at the tinie 
of granting the same, and where such 
table cannot be ascertained or adopted 
to the satisfaction of the court, tiieu 
according to the table known as the 
Uovernraent Annuities Exj>erieneo 
Table, interest being reckoned at the 
rate of 4 per cent. i:)ei’ aiiiiuin. 

“ The value of a policy is to be the 
difference between the present value of 
the reversion in the sum assured on 
the decease of the life, including any 
bonus or addition thereto made before 
the commencement of the winding-up, 
and the present value of the future 
annual premiums. Xn calculating such 
present value the rate of interest is to 
be assumed as being 4 per cent, per 
annum, and the rate of mortality as 
that of the tables known as the Seven- 
teen Offices Experience Tables. The 
premium to be calculated is to be such 
premium as, according to such rate of 
interest and rate of mortality, is suffi- 
cient to provide for the risk incurred 
by the office in issuing the policy, ex- 
clusive of any addition thereto for office 
expenses and other charges.” 

(9) When a life insurance company 
transfers its business to another com- 
pany, or amalgamates with one or more 
insurance companies, no policy-holder 
In the first company is presumed to have 
abandoned any of his rights or claims 
against that company by reason of the 
payment of premiums to the new com- 
pany, or to have accepted the liability 
of the new company in place of the Ha» 
bility of the old company, unless he has 
signified the same by some document in 
writing signed by himself or by his lawful 
agent. 

By the Employers' Liability Insurance 
Companies Act, 1907, the provisions of 
the Acts of 1870 and 1872 are now ex- 
tended to companies formed after the 
passing of the Act, which insure em- 
jfioyers against liability for paying com- 
pensation to workm,en uiAder the Em- 
ployers’ Liability Act or the Worknieffis 
Compensation Act. There are three ex- 
ceptions, viz.: — 

(1) Companies which also carry on 
marine insurance in conjunction with 
insurance against employers’ liability; 

(2) Associations formed for ‘ mutual 
, insurance of its own particular members ; 

. (3), Members of Lloyd’s or associations 
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ol underwriters approved by the Broad 
of Trade who make and raaintam a 
iteposit of £5,000. 

UFE iKTEBEST. (Fr. fiager, Ger. 
Niesdmnicht Bp. EentM vitalicia.) 

The beiiefleiai interest in land or 
other property to last during the life 
of Use beuedeiai'v or some other person, 

UGHt mES/ (Fr. Dmits tie phare, 
(ler. Leuv]ttij(:hht\ Bp, iJtreek&s de Faros.) 

'i'uibj levied on a ship by the Board 
of 'i*ririity House to maintain the lights, 
beaous'is, but'.»ys and other contrivances 
shown fur the guidance of navigators 
round tho British coasts and estuaries, 

LIGHTEH. (Fr. Gahara, Ger. Lichier, 
Leichterachiff^ Sp. Gaharra.) 

A large open boat used in loading and 
unloading ships and carrying goods, 

LIGHTERAGE. (Fr. Prix de transport 
par eauy Frais d'ailega^ Ger. Lichtergeld, 
Bp. Gubarraje.) 

The price -paid for* conveying goods 
y uieans of iigi iters. 

‘'lighterman. {Gaharier, Ger. Lich- 
tersejiiffer^ Auslader, Sp. Gabarrero.) 

(1) ,A man who is engaged in the 
navigation of lighters or barges. 

{5} The owner of a number of lighters, 
carrying on business with them in 
conveying goods. 

LIMIT. (Fr. Limite, Ger. Limitum^ 
Sp. Limiie.) 

A fixed price given by a client to his 
broker for the purchase or sale of any 
securities or saleable commodities. 

LIMITATIONS, STATUTES OF. (Fr. 
Lo4 de preacriptionji Ger. Verjdhrungs- 
rechif vSp. E&tatuio de Limitaciones.) 

The law which 0xes the limits within 
which actions may be brought. There 
are three principal statutes on the sub- 
ject, passed in 1623, 1833, and 1874, 
but there are several sections of the Mer- 
cantile Law Amendment Act, 1856, which 
have special reference to the limitation 
of actions. The fii’st two deal witli con- 
tracts generally, both simple and 
specialty, that of 1874 only with land. 

In the case of a sirnpfe contract an 
action must be coinmonced within six 
years of the time when the cause of 
action arose, while twenty years are 
allowed for a contract under seal. There 
is an extension of time provided the 
plaintiff or* defendant is an infant or 
an insane person, as no action can be 
taken personally by or against either of 
them until the "attainment of majority, 
or the recovery of sanity, as the 
case may be, by the party himself. 
If the defendant is beyond the seas, or 
out of the Jurisdiction, when the cause 


of action arises, the period of limitation 
; begins to run from the date of his return. 
; But if the cause of action arises, and the 
j defendant then goes out of tlie juris- 
i diction, the statute runs, and his de- 
j parture makes no difference. Without 
I an acknowledgment by wliich the debt 
■; can be kept alive, the otily course open 
! to the plaintiff is to issue a writ, and 
; renew? it continually" until it has been 
served on the defendant. 

I An acknowledgment of a debt, eitlier 
; by part j^ayinent of tho debt, by 
! payment of interest, or by a con- 
fession of the same, is sufficient to keep 
the debt alive and to destroy the effect 
of the statute. Part payment and pay- 
ment of interest are matters of fact to be 
proved in the usual way. But the 
confession of the existence of a debt 
must, since the passing of Lord Tenter- 
den’s Act, 1828, be in writing and signed 
by the debtor. The acknowledgment 
mast be distinct a*nd unconditional in its 
; terms. The six years or the twenty 
i years, as the ease may be, w'ill then 
I begin to run from the date of the 
acknowledgment. If there are several 
! joint debtors there must bo an acknow- 
‘ ledgment by each in order to keep the 
' debt alive against the wdiole. The con- 
I brary is the case in a mortgage of land, 
the acknowledgment of one mortgagor 
being sufficient. 

In the case of an ordinary contract 
the statute doe.s not bar the right, but 
only the remedy. Therefore an exe- 
cutor is entitled to pay a debt of the 
testator which is statute-barred, A 
j defendant who intends to rely upon the 
: defence of the statute must Si:)ecialiy 
I plead it, or he will not be heard upon 
I this point at the trial of the action. 

I The Act of 1874, which deals exciu- 
I sively witii real property, not only bars 
i the remedy, but also the right. The first 
I section is as follows : “No person shall 
make an entry or distress, or bring an 
action or suit, to recover any land or 
rent but within twelve years next after 
the time at which the right to make 
such entry or distress, or to bring such 
action or suit, shall have first accrued 
to any person through whom he claims ; 
or if such right shall not have accrued to 
any person through whom he claims, 
then within twelve years next after 
the time at which the right to make such 
entry or distress, or to wing such action 
or suit, shall have first accrued to the 
person making or bringing the same.” 
The usual disabilities are privileged, 
but the utmost limit allowed is thirty 
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years, ixotwithstaiiding the existence of 
one OX’ more disabilities during the whole 
period. By the seventh section of the 
Act a rnortgagor is barred at the end of 
twelve years from the time when the 
mortgagee took possession, or from the 
last written acknowledgment. 

A judgment is statute -barred after 
twelve years. 

Trustees %ver6 unable to claim the 
benefit of any Statute of Limitation 
until the passing of the Trustee Act, 
1888. Now thej? are on the same footing 
as other people, provided that in the 
action in which the statute is pleaded 
the claim is not — 

(1) Founded upon any fraud or 
fraudulent breach of trust to which the 
trustee was a party or privy ; or 

(2) To recover trust property, or the 
roceeds thereof, which is still retained 
y the trustee, or which has been previ- 
ously received by him and converted 
to his use, 

LIMITED. (Fr. a responsabilite limitee, 
en commandite^ Ger. mit beschrdnkier 
Haftpfiichi, Sp. Limitada, en Comandita,) 

The last word in the name of a 
company registered under the Companies 
Acts. Jt must be used upon every 
document issued by the company, and 
the name itself in full must be painted 
or affixed to the outside of every office 
or place where the company carries on its 
business under the risk, if omitted, of 
heavy penalties. Moi’eover, if any direc- 
tor, manager, or officer signs or authorises 
the signature of a bill of exchange on 
behalf of the company, and the name 
of the company is not mentioned therein, 
he is personally liable upon the instru- 
ment unless it is paid by the company. 

The word “ limited,’' may be dis- 
pensed with, by leave of the Board of 
Trade, when an association is formed 
for the promotion of art, science, re- 
ligion, charity, etc., and there is no 
intention on the part of the promoters 
tiiat any jxortion of the funds of the 
association shall be devoted to any 
other purposes than the advancement 
of the objects of the association ; and 
that no dividends shall be paid to the 
members. The licence is obtained oh 
written application to the Board of 
Trade, the application being accom- 
panied by a draft in duplicate of the 
proposed memorandum and articles of 
association. 

LIMITED AND REDUCED. (Fr. d 

responsabilite limitee et reduite^ Ger. re- 
duzierty Sp. De responsabilidad Umitada 
y r&ducida,) 




When a company presents a petition 
to the court for leave to reduce its 
capital, and such leave is granted, the 
words “ and reduced ” are almost in- 
variably ordered to be added to the 
designation of the company for a cer- 
tain time, to be fixed bv the" comd.. 

LIMITED PARTKEHSHIP. {Hee Fariner- 
skip^) 

LINE. (Fr. Liijne^ Ger. Danipjediniey 
Sp. Linea.) 

The word is used as a coiiective name 
for a fleet of steamers trading to and 
from certain foreign ports bejn')ud the 
seas. 

LIQUIDATED DAMAGES. (Fr. Dorn- 
mages -inter Hs, Ger. herechnete JSntschddi- 
gung, Sp. reclaynaciones ajustadas.) 

The amount of damage agreed upon 
between parties, or ascertained by some 
other method, to be paid in respect of 
a breach of contract, It is frequently 
specified in a contract that a certain 
sura shall be paid in ease of non-per- 
formance. This may be either the 
real estimate of the damage, or a maxi- 
mum of what may happen. In the 
latter case it is, in reality, a penalty, 
and the sum named cannot be recovered 
if it is clearly in the nature of a penal 
sum and far in excess of the real amount 
of the damages suffered. 

LIQUIDATION, (Fr. Liquidation^ Ger, 
Liquidation f Sp. Liquidacion.) 

A course of settlement or the closing 
up of all business transactions, or the 
winding up of any company or business. 
When a joint-stock company is being 
thus wound up it is said to be in liquida- 
tion. 

LIQUIDATOR. (Fr, LiquidateuTt Ger. 
Liquidator i Sp. Liquidador,) 

A person who is employed in adjusting 
and settling the affairs of an estate, or 
in winding-up a joint-stock company 
which is in liquidation. In each case his 
' business is to realise the assets of the 
estate or company, to pay all the costs 
incidental to the work of liquidation, 
to meet the liabilities as far as the 
assets are concerned, and to distribute 
any barlance that may remain amongst 
the parties entitled. 

In the winding-up of companies the 
Official Receiver acts as liquidator 
until a person is specially appointed to 
take up the work, and the proper security 
has been given. His chief duties are 
set out under Companies, He is fre- 
quently assisted by a “ committee of 
inspection,” who can control, him in 
all important matters, but in all the 
ordinary duties connected w’ith the 
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bringing the ©xist^njco of the company 
fco a cJoso, ha is able to act on his own 
initiative. 

The remuneration of the Uquidator 
is gooemlly fiKeii by the committee 
of ins}}ecti(.ni, arid is in the nature of a 
eu!'ti mission on the surplus amount of 
assets avaiiaide for the sharehoklers, 
after dechiering all the costs of the pro- 
r-oedings and the amounts payable 
to secured creditors out of theii* secuii- 
t ies, 

II VERY MAH. |Fr. Notubk, electmr 
muiiicipai, Uer. Z'unftglmi, Sp. Concejnl.) 

A freenuut of the City of X^ondon, 
who is entitled to wear the livery, and 
to enjoy the other privileges of the 
company of wliich he is a member. 
The city companies are the modem 
successors of the guilds of the middle 
ages. Their establishment dates from 
the fourteontli century. 

LLOYD’S. IFr. Lloyd. Ger. Lloyds 
Bamm, Sp. h'^spacho Escritorio del 
Lloyd.) 

The institution so called from having 
its headquarters in Lloyd’s Rooms. The 
members of the institution are devoted 
to the business of marine insurance, 
or matters subsidiary thereto. 

Lloyd’s obtained an Act of Incorpora- 


for membership must be recommended 
by six members, and afterwards elected 
by the committee by ballot. Sub* 
seribors and associates are allowed to 
recommend geiitlemen for election to 
their own grades. 

A deposit of securities to the amount 
of at least £5,000 is required from each 
persoii "who wishes to become an under- 
writer at Lloyd’s before he can coiniuence 
underwriting risks himself ; but many 
persons without the least training be- 
come members of Lloj'd’s after depositing 
£7,500 with the secretary and giving an 
extra security. These latter are nor 
allowed by the committee to underwrite 
risks themselves until they have satisfied 
the committee that they have woi‘ked 
under an experienced underwriter and 
acquired a certain knowledge of the 
business of taking risks. Tiie object 
of these members is generally to become 
a “ name ” in an under writing firm, 
for which a premium is necessary to 
each firm, relying upon the ability and 
skill of tlie firm to take no risks but 
those which are good, and to enter upon 
no iiazardous and speculative insurances, 
ro be a “name” in an underwriting 
firm at Lloyd’s signifies that the under- 
writer allows his name to be put down 


tion in 1871, in spit© of much opposition. ; for a certain amount, above the amount 


The objects of the institution are— 

{!) The carrying on of the business of 
marine insurance by members of the 
society. 


p2) The protection of the ititerests of | writers. 


underwritten by the firm, on ail in- 
surances undertaken by them. The 
dividends dexived from the investment 
of the deposit is paid to the under- 


members in respect of shipping, cargoes, 
and freight. 

(3) The collection, publication and 
diiTusion of intelligence and information. 

. In order to cany out its objects, 
Lloyd’s employs a staff of more than 
1,500 agents in various parts of the 
world, wdio make constant reports to 
headquarters. 

By an .Act passed in 1896, every 
master of a British ship is compelled, 
under a pexxalty of £5, to notify at once 
to the agent of Lloyd’s at his next place 
of call, or if there is no agent then direct 
to the secretary of Lloyd's, the existence 
on the high seas of any floating derelict 
vessel. The information so received 
mtxst then be published by Lloyd’s in 
the aaxne manner and to the same extent 
as reports are ma<i© of shipping casu- 
alties, and communicated to the Board 
of Trade- 

Members of Lloyd’s may be either 
underwriting or non-underwriting mem- 
bers. There are, in addition, annual 
■ , ■ ' sttbscrifaera and associates. A candidate 
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In addition to an entrance fee, mem- 
bers elected since January 1, 1893, pay 
an annual subscription of twenty 
guineas, those elected before that date 
paying sixteen guineas only. The mem- 
bers who ai’e not underwriters pay no 
deposit, but are charged an entrance 
fee, and an annual subscription of seven 
guineas. Subscribers pajr an annual 
subscription of seven guineas, and 
associates of five guineas. 

LLOYD AUSTRIAN. (Fr. Lloyd autvL 
GhieUf Ger. Osterreichischer Lloyds Sp. 
Lloyd austriaco.) 

An association of merchants, corj’e- 
sponding to the English Lloyd’s, founded 
at Trieste, in 1833, by C. L. von Briick. 
It owns lines of steamships of much 
importance, which are mainly engaged 
in the Mediterranean and Levant 
trades.’ One of its departments is de- 
voted to literary and scientific matt©i*s. 
ft publishes the Qiomale del Lloyd 
Austriaco^ a journal which dates from 
1835. 

. LLOYD’S BONDS. (Fr.^ OUigations 
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speciales de Lloyd, Ger. Lloyds Wert-^ 
papiero, Sp. Bonos particidares de Lloyd,) 

These bonds A^ere introduced to #vade 
the Mortgage Debenture Act, and derive 
their name from the name of the counsel 
who first settled the form of the bond. 
By the Mortgage Debenture Act a 
company is prohibited from borrowing 
more than an amount equal to two- 
thirds of its paid-up capital. The 
bonds consist of ordinary promissory 
notes, bearing mterest payable to 
bearer. As between the company and 
tlie first lioldea.' they are void, as com- 
mercial frauds, and the first holder, 
being a party to the fraud, cannot re- 
cover eitiier principal or interest. But 
if a first holder possesses such a bond 
for value, the subsequent holder, being 
an innocent party, is entitled just as if 
it were an ordinary bill transaction, 
and this legal fiction is sustained by the 
courts. 

LLOYD NORTH GERMAN. (Fr. Lloyd 
allemand, Ger, IS,' ord-deutscher Lloyd, Sp. 
Lloyd aleman,) 

A large and important German com- 
pany, formed for the purpose of owning 
and managing steam and other ships, 
and to trade with them to ail parts of 
the world. The steamers owned by this 
company are among the fastest and 
finest in the world. 

LLOYD’S CERTIFICATE. (See Lloyd's 
Bogistry,) 

LLOYD’S REGISTRY. (Fr. Lists du 
Veritas, Ger. Lloyds Eegister, Regis- 
Iro ded Lloyd,) 

An establishment for the purpose of 
surveying and classing ships so as to 
afford to under writei's and others in- 
terested an independent guarantee of 
the quality and condition of ships 
offered for insuranee or employment. 
The registry publishes annually Lloyd's 
Register of British and Foreign Shipping, 
a book containing the names and de- 
scription of all British ships, and of such 
foreign ships as are classed in the 
Begister- Ships which are intended for 
classification are built under the in- 
spection of Lloyd’s surveyors, the owners 
paying certain fees for their admission 
to the Register. To wooden and com- 
posite ships, that, is to say, ships with 
iron frames and wooden planks, of the 

first class, the mark 


A is assigned, 


and the period for which this class is 
to be continued varies with the material 
used in the construction, from four 
to fifteen years, subject to certain 
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periodical surveys made by the sur- 
veyors of the Society. Ships built of 


iron or steel are marked 


A' 


, no number 


of years being assigned, and the ships 
are maintained in this class as long as 
their condition •warrants it, this being 
ascertained by an annual survey. The 
numeral which fol3ov\'3 the Ditor de- 
noting the class indicates the Cjuality 
and condition of the stores, idgging, 
sails, etc. Various other signs are used 
to indicate ships of the second, third, or 
lower classes. 

The committee of Lloyd’s Registry 
grant a certificate upon the result of 
their periodical survey of vessels, and 
this certificate states the class and con- 
dition of the vessel to which it is granted, 
based upon the reports which have been 
sent in bv the surveyors. 

LLOYD’S ROOMS. (Fr. Lloyd, Ger. 
Lloyds Bureau, Sp. Despacho Escritorio 
del Lloyd,) 

The rooms form a portion of the B-6yal 
Exchange devoted to the use of under- 
writers, shipping agents, and insurance 
brokers. 

The name Lloyd’s is dei'ived from 
one Edward Lloyd, who kept a coffee 
house in Tower Street, to'wards the end 
of the seventeenth century. In 1692 
the coffee-house business was removed 
to Lombard Street. The house was 
always famous, owdng to the fact that 
Lloyd, by means of his various corre- 
spondents at home and abroad, was 
able to supply the best and the latest 
news of the movements of vessels. In 
1696 Lloyd's News was commenced, 
which was changed, in 1721, to Lloyd's 
List. From being a mere news centre, 
Lloyd’s began to be used as a place for 
conducting marine insurance, a business 
which rapidly increased. In 1771 the 
brokers and underwriters frequenting 
the coffee house removed to Pope’s 
Head Alley, which was known as New 
Lloyd’s j but two years later rooms were 
taken in the upper part of the Royal 
Exchange, and since then the business 
has been carried on there. 

The business was amazingly successful 
from 1775 to 1815, during the forty years 
of war, and the name of Lloyd’s became 
known ail the world over. 

Lloyd’s Rooms have been described 
as “ t^he focus and centre of the world’s 
sea-borne trade and commerce,” 

^ LOADING IN TURN. {Fr. Chargement 
r&guUer, Ger. Verladung der Reihe nach, 
Sp. Oargar d turno,) 
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A ciiarter party term uned in coal j «h4> in 
and other trades, mcianing that , when ^ gress o 
several boats are waiting at a loading , and %ve 
bertli to be^ loaded, the loading of eacli occurri 
is to commence according to and in the i hOH( 
order of their arrival at the berth. I Sp. Alt 
LOAH. (Fr. Prct^ Ger. Anleihey Sp. An i 
Fresiumo*) \ lent to 

A sum of money lent by one person | In.stead 
to another, and returnable with or i stock f 
withcHit interest, according to arrange- ; say of 1 
ment- ! ^ LOMC 

LOCKAGE. This word may mean — i longue 

1. (Fr, Les ecluses, Ger. Schleusen, ' Icing lau 

Sp. Almaccnaje.) , fecha,) 

The lock.s of a canal. : A ph 

2. (Fr. Fclusee, Ger. Schlcuse7th6he^ i to signi 

Sp. Almacemido*) I to run, 

The difference in the levels of a canal, j at six a 

3. (Fr. d’ec/iwe, Ger. Schleuaen- ! sight. 

greM, Sp. Der echos de almacenaje.) ! spoken 

The tolls paid for pas.sing through j LONG 
locks, ^ Treize-c 

LOCK-KEEPER. (Fr. Eclmier, Ger. , Sp. On 

Schleu&enwdrter ^ Sp. Ouarda almaccn.) ‘ This 

The person who attends to the locks i are reel 
of a canal. | LOST 

LOCKER’S ORDERS. (Fr. BullcHns de \ loT 
marchandises pour exportation^ Ger. Fa:- ; Fosgehl, 
pori5^!c/icm, Sp. Oeneros para exportar,) : A eh. 

Printed copies on the reverse side | each lot 
of bank notes, which give full particulars I auction, 
of the goods to be exported. | LOTS. 

LOCK-OUT. (Fr. Fermeture des ate- | Sp. Lot\ 
lierSi Ger. Aussperrnng^ Sp. . Oierre de ! Ooodi 
talleresJ) i or parcc 

This is the act of an employer, or : LUMI 

a combination of employers, in pre- i Bauholz 


M. This letter is used as an ab- 
breviation in the following : — 

M., Thousand, 

M/C., Metalling clause (marine in- 
surance), and marginal credit 
(banking). ^ 

M/d., Months’ date, 
mm.. Millimetres. 

MS., Manuscript. 

M/a., Months’ sight. 

MSS,, Manuscripts, 

MADE BILL. 


(Fr. Billet endossi, Ger, 
girierter Wechsel, Sp, Billete endo^^ado 
por un tereeroA 

A bill distinguished In commerce from 


LOG-BOOK. (Fr. L-ivre de lockf foumaF 
Ger. Loffbucht Sp. Cuaderno de vUacorci.) 
The book kept by the master of a 
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a drawn bill, by having the name of a 
third party upon it in the form of an 
indorser. A drawn bill is a foreign bill 
negotiated direct from the drawer to a 
London foreign banker ; . a made bill is 
usually a foreign bill forwarded from 
some provincial towm to a correspondent 
in London, where it is indoi’sed by the 
correspondent in his own name and 
then negotiated. A foreign bill, there- 
fore, may be either a drawn bill or a 
made bill, according to the manner in 
wdiich it is dealt with by the drawer. 

Suppose a bill drawn as follows: — 

“ Manchester, January 1, 1903, 

£750. 

Fifty clays after sight pay this 
first Bilf of ExeJiange (second and third 
unpaid) to our order, seven hundred and 
fifty pounds sterling, for value received. 

Smith and Bobinson. . : 
To Mr. H. H'ermann, 

Berlin.” 

If this bill is sent by the drawer 
direct to the Londcm offices of the banker 
who is the agent of the Berlin merchant, 
it is a drawn bill ,* but if, on the contrary, 
it is first sent to a London correspondent 
to be indorsed by him, and thexi in-, 
dorsod and negotiated, it is a made bill, 

Bence, all bills drawn and payable , 
abroad, but previously negotiated in 
London, are made bills, bearing, as they 
do, the mdorsernents of a London firm 
or correspondent, 

MAIL. (Fr. Malle^ depeches, Ger. Post- 
(sachen)^ Sp. Correo^ Mala.) 

The general term for letters and corres- 
pondence. 

The following facts and figures are 
extracted from a recent issue of the Post 
Office Guide. This is a quarterly publi- 
cation, and the rates, timewS, etc., are 
subject to periodical and great variations. 
It is impossible to guarantee any state- 
ments as to the Post Office for a greater 
period than three months. 

Inland Letters. — Letters not exceeding 
four ounces in weight are charged one. 
penny ; for those exceeding four ounces 
the postage is one halfpenny for every 
additional two ounces., There is no 
limit as to weight ; but the 'maximum 
allowed for size is length two feet, width 
one foot, depth one foot, unless sent to 
or from a Government office. A letter 
posted unpaid is charged with double 
postage on delivery ; if insufficiently 
paid, with double the deficiency. 

Most of the railway companies of the ' 
United Kingdom have entered into, 
agreements with the Postmaster- General i 
by which letters can be conveyed by the | 


earliest available train or steamboat 
No letter must exceed four ounces in 
weight, and in addition to the penny 
stamp, a sum of twopence must be paid 
to the servant of the railway company. 
The letter may be addressed to be called 
for at the station to which it is sent, or 
may be transferred thence to the nearest 
letter-box for postal delivery. If tiie 
letter is not handed in at tlie passenger 
railway station it must be delivered at 
an express flelivory post office for inn 
mediate conveyance to the railway 
station by special messenger. For this 
an express fee is charged at the rate of 
-threep©.nce per mile. 

Letters and parcels can be more 
quickly delivered than in the ordinary 
way, 

(1) By special messenger ail the way ; 
this being the most rapid service, cost- 
ing 3d. for every mil© or part of a mil© 
for the first pound in weight, and Id. per 

E ound for every pound or part of a pound 
eyond the first pound. Letters or 
parcels intended to be sent by special 
messenger must be handed in at an 
express delivery office ; but articles of a 
dangerous or offensive character are 
not, accepted. 

(2) By special messenger after trans- 
mission by post. Letters intended for 
express delivery from the post office of 
destination may be posted like ordinary 
letters, but they must be clearly marked 
Express Delivery^ 

and have a thick perpendicular line 
drawn on each side of the envelop© 
from tox^ to bottom both front and back. 
The fee in addition to the ordinary 
postage is 3d. for every mile or part of 
a mile from the office of delivery. 

(3) By special delivery in advance 
of the ordinary mail. Persons, or firms, 
who wish at any time to receive their 
letters and other postal packets, in- 
cluding parcels, book packets, news- 
papers and circulars in advance of the 
ordinary delivery, may have them 
brought by special messenger by paying 
threepence per mile for one packet, and 
one' penny for every additional ten or 
less number of packets beyond the first. 
There are various other facilities for 
quickening the despatch of letters and 
parcels, both in the United Kingdom 
and in a number of foreign countries, 
full particulars of wliich will be found 
in, the Post Office Guide. 

As a rule, the prepayment of inland 
letters, private x^ost cards, newsjJtapers, 
book packets, and parcels can only be 
efieeted by means of postage stamps. In 
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London, Edinburgh, Dublin, and certain 
provincial towns, prefjayment may be 
made in money, provided the amount 
paid is not less than £1. The conditions 
upon which money will be received 
instead of stamps may be learned on 
applying at the post offices concerned. 

Arrangements may be made with the 
postmaster of any place for postmen to 
collect ordinary letters from private 
letter boxes of approved pattern at 
hotels, business premises, or offices at a 
minimum charge of £3 per year. There 
is a special arrangement, at lower rates, 
in force in London. This is, however, 
quite experimental. 

Private hitter boxes may be rented 
at certain post offices for an annual rent 
of from one to three guineas a year ; 
and private letter bags may be used in 
the country at varying rates. | 

Notice of removal and for the re* * 
direction of letters must be given on I 
printed forms, which can be obtained ' 
from the local postmaster or from post- i 
men. The notice holds good for twelve i 
months. It may, however, be extended j 
on payment of a fee of Is. a year up | 
to the end of three years after the | 
removal. i 

Letters may be reposted on the day 1 
of arrival if tliey do not appear to have 
been opened or otherwise tampered : 
with. If reposted more than a day ; 
after delivery, Sundays and public ; 
holidays not being counted, the ordinary ■ 
prepaid rate is charged. I 

Undelivered inland letters, bearing j 
the full name and address of the sender, | 
are returiie<l unopened. Others are j 
opened and returned, if possible, to the j 
senders, a registration fee of twopence ; 
being charged if the letter contains ' 
anything of value. Those wdiich con- 
tain iu> address and no articles of value 
are at once destroyed. Foreign letters 
which cannot be delivered are returned 
to the countries from wffiieh they were 
received. Book packets wffiich have a 
request written or printed upon cover 
to return them in case of non-delivery 
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paper money, the following are in- 
eluded — 

(i) Authorities for the payment of 
money, (2) bank notes, (3) bank post 
bills, (4) bills of exchange, {6) bonds, 
(6) cheques, (7) coupons, (8) credit 
notes, W'hieh entitle the holder to goods 
or money, (9) exchequer bills, (10) 
money orders, (U) orders for the pay- 
ment of money, (12) postal orders, 
(13) postage stamps (unobliterated), 
(14.) promissory notes, (15) revenue 
stamps (unol;>Iiterated), (1,6) securities 
for money of ail kinds. 

Letters of which it might be important 
to prove the delivery should also be 
registered. By doing so tlie sojKier gains 
the benefit of the increased care taken 
by tlie post office to avoid loss. Every 
person who handles a registered letter 
has to give a receipt for the same. 

The fee for registering an inland letter 
postal packet, or parcel, is twopence^. 
This fee, which must be prepaid with 
the postage, secures compensation in 
the event of loss or damage up to £5, 
except in the case of coin. Additional 
compensation up to a maximum of 
£400 can be obtained by paying higher 
fees, according to the following scale : — 


Fee. 

Limit of 

Fee. 

Limit of 


Compensation. Compensation 

2d 

£5 

la. Id. 

£220 

3i 

£20 

Is. 2d. 

£240 

4r/. 

£40 

Is. 3d. 

£260 

Si. 

£60 

Is. 4d. 

£280 

6d. 

£80 

Is. Sd. 

£300 

Id. 

£100 

Is. ed. 

£320 

Sd. 

£120 

la. 7d. 

£340 

Bd. 

£140 

Is. Sd, 

£360 

!0rf. 

£160 

Is. Bd. 

£380 

lid. 

£180 

Is. lOd. 

£400 

Is. 

£200 




Every article to be registered must 
be given to an agent of the post office, 
and a receipt obtained for it, or it will 
be liable to a double registration fee. 
It must be marked with the word 
Registered, and the amount of the fee 
paid according to tiie compensation se- 
cured. .For letters and officialpapersthere- 


are charged with a second postage ; I gistered envelopes, with the registration 


otherwdso they are destroyed. 

Registered Letters . — .All letters con- 
taining coins, watches, or jewellery 
are subject to compulsory, registration. 
The term jevsrellery includes gold or silver, 
manufactured or unmanufactured, dia- 
monds, and other precious stones. Letters 
containing documents of - special value 
or securities for money or paper money 
should be registered. Under the term 


stamp embossed on the flap, should be 
used ; and for specie they must be used. 

The compensation paid in respect of loss 
or damage of coin never exceeds £5, 
whatever the amount of coin contained 
in the letter may have been, and no 
compensation will be paid at all if a 
registered envelope .is not used. 

Inland Post Cards . — These are either 
official or private. The former bear 
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an impressed halfpenny stamp. The 
foilo\Ying regulations must be observed as 
to i.hem : — 

(1) Nothing likely to prevent the easy 
reading of the addi’ess may be written 
or printed on a post card. 

(2) Private Post Cards are made of 
ordinary cardboard, no thicker than 
that ns*ed for official cards, and have a 
halfpenny stamp affixed to the" face of 
each. The largest size must .be the 
same as that of the largest official card, 
that is, five and a half inches by three 
indies and a half ; and the minimum 
size must not be less than three and a 
quarter b.y two and a quarter inches. 

(3) An official post card is neither 
folded nor cut in any way so as to reduce 
the size below three and a quarter by 
two and a quarter inches. 

(4) Nothing is attached to a post card 
on either side except stamps in payment 
of additional postage or stamp duty, 
and a gummed label, not exceeding two 
inches long and three quarters of an inch 
wide, bearing the address at which the 
card is to be delivered. 

Book Packets , — Packets which do not 
exceed two ounces in weight may be 
sent for one halfpenny ; if exceeding 
two ounces they pass unconditionally 
at the same rate as letters. The limits 
of length, width, and depth are the same 
as those of letters. 

Book packets include any matter 
wholly printed on paper (paper sent 
as stationery not admissible), books 
and periodicals, manuscript, invoices, 
deeds and agreements, circulars pro- 
duced in identical terms by any 
mechanical process (but not to include 
typewriting or imitations thereof), prints 
or photographs (when not on glass, or 
in cases containing glass, or any like 
substance), together with the legitimate 
binding or mounting, and anything 
necessary for safe transmission.* The 
packet must be open at the ends, but 
may be tied with string, or in an un- 
fastened envelope, or cover easily 
removed, and must contain no communi*- 
cation in the nature of a letter. The list 
has recently been greatly extended. 

N ews'papers . — These pass through the 
post within the limits of the United 
Kingdom for one halfpenny each, pro- 
vided they are registered at the General 
Post Office. The cost of registration is 
five shillings a year. Unregistered 
newspapers are charged at the rate of 
one halfpenny for every two ounces. 
The weight of a packet* of newspapers , 
must not exceed 6 lbs., nor be of greater 


dimensions than two feet in length, and 
one foot in width or depth. 

Paste Restante , — This is intended 
solely for the accommodation of strangers 
and travellers who have no permanent 
abode in the town. Letters and ^parcels 
may be addressed to the Poste Restante 
at every Head Post Office in the United 
Kingdom and to all Braneii Post Offices 
in London. Letters or parcels to be 
called for should have the word.s “ ]\-)ste 
Restante ” included in the address. No 
initials, or fictitious names, or Christian 
name only, wall be taken in, but are at 
once sent to the Returned Letter Office 
for disposal ; and all persons applying 
for “ Poste Restante ” letters must 
prove their identity. Foreigners must 
produce their pa,ssports- Poste Restante 
letters from abroad are not kept more 
than two months ; at Provincial Post 
Offices only one month ; letters posted 
in London, for one fortnight. After 
these intervals they are sent up to the 
Returned Letter Office. When, how- 
' ever, letters addressed “ to be called 
for ’* bear a request for their return 
within a specified time, if not delivered, 
they are dealt with in accordance with 
such request. 

Inland Parcel Post , — In order that a 
packet may be sent by inland parcel 
post, it must be presented at the counter 
of a post office for transmission as a 
parcel : but it must, on no account, be 
deposited in a letter-box. The words 
Parcel Post should be written or printed 
on the left-hand side immediately above 
the address, and the sender’s name and 
address should appear on the cover, 
but in such a manner that it cannot be 
mistaken for the address of the parcel. 

The dimensions allowed for an inland 
postal parcel are — 

Greatest length . , , , 3 ft. 6 in. 

Greatest length and girth com- 
bined 6 ft. 

Greatest weight . . . , II lbs. 

For example, a parcel measuring 
3 feet 6 inches in length may measure 
as much as 2 feet 6 inches in girth ; 
and a .shorter parcel may be thicker ; 
thus should it measure no more than 
3 feet in length, it may measure as much 
as 3 feet round its thickest part. 

The full postage must be prepaid by 
means of postage stamps, which must 
be affixed by the sender. The postage 
stamps should either be affixed to the 
cover close above the address in the 
right-hand corner, as in the case of a 
letter, or to the official parcel post lable 
which may be obtained at the post office. ' 
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'Fhe rateitfor inland parcel post are:- 
Weighi 7Wt exceeding Mates of 

ith lh,s< Postage, 


addressee, and charged with separate | 

postap:© at the prepaid rate. 

Liquids, fflass, china, crockery, eggs, * 

fruit, fifth, meat, butter, etc., cannot Sf Islands . . . . 

be sent except by parcel post, and they garoacios 

must be earkuliy packed. ■ ' 

PoreUjii Mails . — On October 1, 1908, i Bathurst **!!!.*! 1 * 
the postage of letters to the United j Belgrade 
States was reduced to Id. per oz. j Belize .. 1 ] 

Almost all other foreign countries are j Benin 

within the Postal Union, and the , rates j Bergen (Via Newcasi 

of postage are as follows : — Berlin 

For a letter, 2ki. for the first ounce, Bernmda 

and per ounce afterwards; for Berne 

a single post card, Id. ; for a reply Beyrout 

post card, 2d. ; for newspapers and other Biarritz 

printed papers. Id. per two minces ; Bloemfontein 

for commercial papers, ^d. per two Bombay 

ounces, with a minimum charge of 2§fi. Bordeaux 

Nothing in the nature of a letter may Boston, U.S.A. 

be sent at this rate ; for patterns and Bremen 

samples, |d, per two ounces, with a Brindisi 

minimum charge of Id. There are Brisbane 

certain limits of weight with various Brussels 

countries, ail of which are detailed in Bucharest 

the Fo.ftt Office Guide, No article liable Buda-Pesth ...... 

to customs duty can be sent as a pattern Buenos Ayres .... 

or sample, - Cadiz ... ........ . 

With the exception of a very few out- Cairo 

of-the-way islands and dependencies, Calcutta ^ 

postage rates for places within the Callao {via Panama) 

BiritislV Empire is id4 per oz. yTEisi' Carneroons ....... 

applies also to , Egypt, and to -those Cape Coast Oaatle 
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Name uf Place. 

Days. 

Hrs, 

Cape ‘Palmas 

25 

y—--- : 

Cape Town 

. 17 


Carthagona 

. 20 


Chicago 

8 

' 

Christiania , . 

2 

10 

Cologne ..... 

— 

14 

Colombo 

. 16 

■ ^ ■ 

.Colon ' 

. 19 


Congo . 

. 20 


Constantinople 

3 

18 

Co{)onhagea 

1 

12 

C..iqiiimbo 

. 34 


Corfu 

3 

■ 

Cyprus . 

7 

— 

Delagoa Bay . . 

. 21 

r-— ; 


. 16 

' 

Dominica 

. 15 

— . 

Dresden 

1 

1 

Falkland Islands 

. 25 

. 

Fiji (via Vancouver) . . , , 

. 31 

__ 

(via Suez) 

. 46 

__ ■ 

Florence 

1 

17 

1' rarikf nrt-on -M aino 


16^ 

Geneva 

;■, ■ 

23 

Genoa 

1 

14 

Gibraltar 

3 

10 

Gothenburg 

1 

18 

Grand Basaam 

. 25 

— 

Grand Canary 

6-10 

Grenada 

. 14 


Grey Town 

. 23 

— 

Guadeloupe 

. 14 

— 

Guayaquil 

. 24 

— 

Hague, The 

■■ • — . 

10 

Hamburg 

. —r 

21 

Hantiver 

. 

19 

Havana 

. 12 

— . 

Heidelberg 

. - - 

20 

Hobart ................ 

. 32 


Hong Kong (via Brindisi) . 

. 28 


,, (via Vancouver) 

. 31 

— . 

Honolulu 

. 20 

— . 

Iceland 

6 

— 


Irkutsk 12 

Jamaica (via Bristol) 13 

„ (via New York) 16 

Jolianriesburg 19 

Kurache© 16 

Bagoa 17' 

Lima 30 

Lirnon 16 

Lisbon 2 

Lucerne ■ — 

Lyons ' — 

Madeira 4 

Madras 16 

Madrid 1 

Malaga 3 

Malta 3 

M.andalay 10 

Manila 31 

Marseilles —r 


Name of Place. Days 

Mauritius 2S 

Melbourne ; 31 

Mexico 12 

Milan 1 

Mombasa 20 

Monrovia 14 

Monte Video 21 

Montreal 8 

Montserrat 16 

Moscow 3 

Mozambique 26 

Munich 1 

Muscat 17 

Naples 2 

Natal 21 

Nevis (West Indies) 16 

Newfoundland 9 

New York 7 

Nice 1 

Nova Scotia (Halifax) .... 7 

Odessa 2 

Oporto 2 

Ottawa . 9 

Palermo 2 

l^anaraa 19 

Paris — 

Payta 24 

Penang 20 

Pernambuco 13 

Perth (West Australia) ... 25 

Port-au-Prince 16 

Port Said 6 

Prague 1 

Pretoria 19 

Quebec 8 

Rangoon 18 

Reggio 2 

Rio de Janeiro 17 

Rome 2 

Rotterdam — 

St. Helena 17 

St. Kitts 17 

St. Louis (XJ.S.A.) ....... 9 

St. Lucia (West Indies) .. 15 

St. Petersburg 2 

St. Paul de Loanda 20 

St. Thomas (W'est Indies) . 16 

St. Vincent (Cape de Verd) . 9 

St. Vincent (West Indies) . 14 

Salonica 3 

Samoa 26 

San Francisco 12 

Santander 2 

Savanilla 17 

Seychelles 19 

Shanghai (via Vancouver) . . 28 

„ (via Suez) ...... 33 

Sierra Leone 12 

Singapore 22 

Smyrna 6 

Stockholm 2 

Strasburg — 
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Name of Place. Days. Hrs. 

Suess 5 12 

Sydney 32 — . 

Syracuse 3 6 

Tamatave 24 — 

Tangier 4 5 

Teberan 14 . — 

Toneriffe 5 — 

Tiflis 10 — 

Tobago ................. 15 — 

Tomsk 9 — 

Triast© 2 — 

Trinidad 14 — 

Turin 1 6 

Valparaiso (via Andes) 26 

„ (via Magellan) . . 33 — 

Vancouver 13 — 

Venice 1 16 

Vichy — 18 

Vienna I 11 

Vigo 3 — 

Vladivostock (Summer) .... 17 — 

Washington 8 — 

Wellington (via San Francisco) 31 — 

,, (via Suez) ..... 40 — 

Winnipeg 11 — 

Yokohama (via Vancouver) . 24 — 

fp (via Suez) 38 — 

Zanzibar 22 — 

Zurich — 23 


Foreign and Colonial Parcel Post . — 
The regulations for prepayment, ad- 
dress, etc., are similar to those for inland 
postage- The rules as to dimensions 
and the rates of postage vary with 
different countries, full particulars of 
which may be obtained at any post 
office or from the Post Office Guide. 
Parcels for many foreign countries and 
British possessions abroad may be in- 
sured, and parcels containing coin, or 
any article of gold or .silver must be 
insured. 


Insurance may now be effected up to 
£400, according to destination at the 
following rates 





s* 

d. 

Up to £12 



. . 0 

4 

£24 



. . 0 

6 

„ £36 



. . 0 

S 

„ £48 



, . 0 

10 

„ £60 



. . 1 

0 

' £72 



, . 1 

2 

and so on increasing 2d. 

for each 

£12, 

The foe is 6^?. 

M. 

for £396, and 6^» 

lOd. 


for’ £400. 

All foreign and colonial parcels are 
liable to be opened for customs examina- 
tion, and their contents are subject to 
customs duty in the country or oolony 
to which they are sent. This duty 
<mnnot be prepaid ; but is, in each 
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case, collected on delivery. The sender 
of every parcel is required to make a 
customs declaration on a form provided 
for that purpose. 

This form must contain 

(1) An accurate statement of the 
nature and value of the contents of the 
parcel ; 

(2) The date of postage ; axul 

(3) The net weight of the articles 
contained in the parcel. 

It should be filled up in Frencli and 
English, if destined to the continent of 
Europe, and should also be accompanied 
by a despatch note. 

Letters and parcels may be insured 
to any amount at Lloyd’s, with the 
underwriters there, or at any marine 
insurance offices in the same way as 
goods sent by sea ; and this applies both 
to inland and foreign letters or parcels. 

The time required for the transmission 
of foreign and colonial parcels is rather 
longer tiian that for letters and news- 
papers. 

MAIL-DAY. (l^r. Joi^r d"" expedition des 
depeches, Ger. Postiag, Sp, Dta de correo,} 

The clay set apart by merchants for 
foreign correspondence, being the day 
on which mails are despatched by the 
post office to certain places abroad. 
Owing to the easy methods of transmis- 
sion and the frec|uent services between 
this and other countries, the name has 
become restricted to the days upon which 
mails must be sent to the particular 
country with which the merchant 
carries on his principal business. For 
India letters are made up and must be 
posted every Friday evening, for the 
Cape and Rhodesia every ,Saturday 
afternoon, for Australia every Friday 
evening, for Newfoundland every al- 
ternate Friday evening. There is daily 
communication with almost every 
country in Europe, and letters are des- 
patched at least three times a week to 
Canada and the United States. 

MALA FIDES. Bad faith, the opposite 
of bona fides. 

MALA FIDE. In bad faith. 

MAINTENANCE. (See Barratry (2). 

MAKING-UP DAY. (Fr. Jour de report, 
Ger. Reporttag, Sp. Dia de arreglo.) 

The first day of the settlement on the 
Stock Exchange. 

MAKING-UP PRICE. (Fr. Cotirs de 
liquidation, Ger. Liquidaiionkurs, Sp. 
Curso de la liquidacion.) 

This is^ a Stock Exchange phrase 
for the price at which stocks or shares, 
which are the subject matter of a 
speculative transaction, are closed for 
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the current settlement, and carried 
over to the next settlement day. The 
stocks or shares are not taken up or 
delivered, but the transaction is closed, 
and then re-opened {plus the contango, 
or minus the backwardation) for the 
next account. 

MALTA. Malta is the largest island 
of a group of three principal and many 
small ones situated sixty miles south of 
Italy, having numerous safe harbours. 
The population, which is mainly of 
Arab descent, numbers 210,000. Vaietta, 
the chief town, is, for half the year, 
the station of the British Mediterranean 
fleet. It is strongly fortified. Here are 
extensive grain stores and a naval 
hospital, for Malta is the most important 
coaling and supply station on the route 
to the east. The garrison is nearly 
double as strong as that of Gibraltar. 

The colony includes the adjoining 
islands of Gozo and Cornino, as well as 
several islets, ail of which are densely 
populated and highly cultivated. The 
chief products are cotton, corn, oranges, 
melons, grapes, and early potatoes for 
the London market. 

Mails are despatched to Malta every 
afternoon, via Naples. Vaietta is about 
2,000rai]es distant from London. The time 
of transit is three days fourteen hours. 
The cost of telegrams is 4|(i. per word. 

MANDAMUS, A Latin word, signify- 
ing “■ we command.*^ It is a writ issued 
by the Court of King’s Bench requiring 
a person or a body of persons to perform 
some particular act. Its use is practi- 
cally confined to the enforcement of 
certain public rights and duties. The 
corresponding writ which forbids the 
performance of a particular act is one 
of prohibition. 

MANDATE. (Fr, Mandat, Gor, Man 
dat, VoUmacht, Sp. Mandato.) 

A contract by which one man employs 
another to manage any business for 
him. The word also signifies a judicial 
command. 

MANIFEST. (Fr. Manifesie, Ger. 
Manifest, Sp. Manifesto.) 

A ^ document which contains the 
description, marks, numbers, etc., of 
the various packages comprised in the 
cargo of a ship. It is one of the docu- 
ments included in the ship’s papers, 
and is required for delivery to the Custom 
House authorities at the port of destina- 
tion. 

MANUFACTURE. (Fr. Fahrication, ■ \ 
Ger. Fahrikation, Sp. Fabricacion.) I 

Originally this meant the making of | 


anything by hand, but now it is gener- 
ally applied to the transformation of 
raw materials int<-» finished products, 
mainly by machinery. 

MARGIN. (Fr. Marge, limite, Ger. 
Hinterlegung , Sp. Margen.) 

As referring to operations under tlie 
*' cover ” systetn, this signifies the ex- 
treme point which a price must touch 
before the cover is exhausted. The 
term margin is sometimes used in the 
same sense as cover. It also signifies 
a discretion of so much pei* cent., or so 
much per share, allowed to work upjon, 
over a named price, should it not be 
possible to do business at the price fixed. 

MARINE INSURANCE. (Fr. Assurance 
maritime, Ger. Seemrsicherimg, Sp. Se- 
guro M aritimo . ) 

A contract whereby one party, for a 
stipulated sum, undertakes to indemnify 
the other against loss arising from certain 
perils or sea risks, to which his ship, 
merchandise, or other interest, such as 
freight, may be exposed during a certain 
voyage, or for a certain period of time. 
Like fire insurance, it is a contract of 
indemnity, that is, the insured cannot 
claim more than his actual loss. The 
insurance is generally effected with a 
number of individuals called “ xmder- 
writers.” This term arises from the fact 
that the persons who signify their 
willingness to take part in the risk as 
insurers subscribe their names to the 
policy, and state the sum for which 
they respectively agree to be liable. 
The best known association of xiiuier- 
writers is Lloyd’s. 

The policy is generally negotiated 
by an insurance broker, employed by the 
insured. As the broker is personally 
liable to the underwritei's for the 
premium, his position is rather that of a 
middleman than an agent. The practice 
is for the broker to prepare a brief 
memorandum of the terms of the in- 
tended policy, and for the underwriters 
to initial it for the amount each of them 
proposes to underwrite. This docu- 
ment is called the slip.” 

The policy of marine insurance is very 
complex in its terms. Every clause has 
been examined at some time or other 
by the courts, and the meaning of each 
is well known to persons connected with 
the shipping world, 

, The insured must have an insurable 
interest in the ship or its cargo at the 
time the insurance is effected. If the 
words “ lost or not lost ” are inserted 
in the policy, the insurance will be valid 
even though the loss occurred prior to the 
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the Gemian Empire, since January 1, 
1876* The vain© of the coin is about 1 l|<i. 
At par value, 20*4 marks are equal to £1, 

MARKED CHEQUES. (Fr. Cheques 
vises ^ Ger. markirte Bankanweisungen, 
Sp. Cheques visados.) 

Cheques which have been marked 
by i-he bankers upon whom they are 
drawn that they ar© in order and will 
bo paid in due course. Those checpies are 
largely used in Canada and the United 
States, They are also known as “ certi- 
fied ciiecjiiesd’ 

MARKET or MART. (Fr, Marche, Ger. 
MarkL Sp. Mercado.) 

A public place used foi" ■'ho purpobos 
of commerce, 

MARKET OVERT. (See Sale.) 

MARKET PRICE. (Fr. Cours du 
marche, Ger. Marhtpreis, Sp. Precio del 
niercado . ) 

The current price at which goods are 
sold in the market. 

MARKET RATE OF DISCOUNT. {Fi\ 
Cours d'escompte, Ger. Privaldishonto, 
Bp.Tipodedescuento.) 

The rate charged by bankers, bill- 
brokers, and others for discounting 
bills of exchange. It is usually lower 
than the bank rate, owing to competi- 
tion* and the desire of the open market 
to get a good share of the business which 
is offered. 

MARKET VALUE. (Fr. Cours de 
marche, Ger. Marhiwert, Tageshurs, Sp. 
Valor del mei'cado.) 

This means the sum of money which 
can be obtained for goods or securities 
in the open market. Every article 
dealt in, even money itself, is at times 
enhanced or depjreciated in value, 
owing to various affecting influences. 

MARKING. (Fr. Notation, Ger. 
Notierung, Sp. Cotizaciones. ) 

On the Stock Exchange this signifies the 
recording of the prices at which actual 
business has been done in any security 
between the hours of eleven and three. 

MARTINMAS. (Fr, Le Saint Martin, 
Ger. Martinsfesi, Sp. Fiesta escocesa de 
Setiembre.) 

The eleventh of November. This is 
one of the Scotch quarter-days. 

MASTER AND SERVANT. (Fr. Mattre 
et serviteur, Ger. Herr und Untergehener, 
Sp. Amo y servients.) 

The rights and duties arising out 
of the relationship of master and servant 
are generally settled by the contract 
of service. But there are a few points 
common to the hiring of servants, of 
whatever kind, to their dismissal, and 
to the giving of characters, which are 


practically settled by law, and to winch 
no particular reference is made when 
the contract of service is entered into. 
It is these which are here dealt with. 
The responsibilities of an employer are 
further dealt with under the Employ ai*s’ 
Liability Act, the Truck Acts, and" the 
Workmen’s Compensation Act. 

Hiring . — When a servant is lured, 
whether an agent, a clerk, a domiestic 
servant, or a governess, the <tontraGt 
may be a verbal one. But if tlie term 
of service is to extend beyond a year 
the contract should be in writing to 
''atisfy the fourth section of the Statute 
of Frauds. What is required is some 
memorandum or note signed by the 
party to be charged therewith, or by 
some other person authorised by him. 
The memorandum need not be a formal 
one, but it must contain tlie names of 
the parties, and set out the considera- 
tion for the hiring, that is, the amount 
of the salary or wages to be paid. An 
agreement may be collected from a series 
of letters. 

When no time is fixed for the duration 
of the contract of service, either ex- 
pressly or by implication, the hiring is 
considered to be a general hiring, and 
the legal presumption is that it is a 
hiring for a year. Also, if the hiring 
is for a year, and the year’s service is 
not performed, a servant cannot re- 
cover his wages. But this rule is of no 
practical importance, for there are many 
circumstances which will easily rebut 
the presumption of yearly service. The 
payment of wages at shorter intervals 
than a year, and the evidence of a 
general custom in a p)s-rtieular calling 
as to length of service would tend to 
show that the hiring was not for a year. 
Again, if there is no specific contract 
of hiring, but there is evidence of service, 
the servant can recover his reasonable 
wages for the time he has served. 
Servants of the Crown, whether nhdl, 
naval, or militarj^ — unless it is otherwise 
provided — hold their offices only during 
the pleasure of the Crown. And fur- 
ther, no engagements made by the 
Crown with any of its naval or military 
officers in respect of services, either 
present, past or future, can be enforced 
in any court of law. 

Termination of Service . — The contract 
of service is terminated by the death 
of one of the parties, or by proper 
notice. The contract being a personal 
one, no substitute can be placed in the 
positions of the original parties. If, 
therefore* after the death of a master 
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any other person than a clerk or servant, 
has only been constituted a criminal 
offence, under certain circumstances, 
since the passing of the Larceny Act, 1 901, 

A master is responsible for the negli- 
gent acts of his servant, whereby a third 
party is injured, provided the servant 
is acting in the ordinary course of his 
duty, and within the scope of his author- 
ity/ But if the ser\^ant is engaged in 
some enterprise or business which is 
altogether unconnected with his service, 
or if he is cliargeabie with anything 
which imyjoses a criminal liability upon 
him, the master is not responsible. 

Again, it is the duty of every master 
to indemnify his servant from the conse- 
quences of doing anything in obedience 
to orders, the servant at tlie time 
believing them to be lawful. But tliero 
is no obligation to indemnify if the ser- 
vant knew that the orders were unlaw- 
ful, nor if damage has arisen to the 
servant through acting in direct dis- 
obedience to liis master’s orders. 

In the case of a domestic servant, no 
master or mistress should ever take 
upon himself or herself the responsibility 
of searching boxes, etc., if a theft is 
suspected. Either a search yrarrant 
should be obtained, or a constable 
should be consulted and asked to act 
upon the information given to him. 
The reason for the distinction is that 
whereas a constable can act upon 
reasonable suspicion of a felony having 
been committed, a private person must, 
in addition, have good grounds for 
suspecting a particular person before 
he can act with safety. 

Dismissal . — A servant may be sum- 
marily dismissed for wilful disobedience, 
gross moral misconduct, inattention, 
incompetence, claiming to be a partner, 
and conduct incompatible with the 
performance of his duties. Little diffi- 
oulty arises as to the first four of these 
grounds for dismissal, though a master 
must not act too capriciously, nor in 
too narrow a spirit. The last ground 
opens a much wider field. No general 
rule can be laid down as to what will 
constitute a good cause for summary 
dismissal, though the judgment of a 
former Master of the Roils may be 
read with advantage as a valuable guide. 
In an action for wrongful dismissal the 
plaintiif was the confidential clerk of a 
fix’in of general merchants and commis- 
sion agents, who were in a very large , 
way of business. The defendants dis- 
covered that the plaintiff was speculating 
in difierences on the Stock Exchange 
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to the extent of many himdretis of 
thousands of pounds, and immediately 
dismissed him from their service. It 
was held that they entitled to do 
so. The late Lord Esher said : “ Tiie 
rule of law is, that xvhere a person has 
entered into the position of serv.'mt, 
if he does anything incompatible with 
the due and faithhil discharge of his 
duty to his master, the latter has a 
right to dismiss him. The relation of 
master and servant implies necessarily 
that the servant shall be in a ]>osition 
to perform his duty duly ami faitlifuliy, 
and if by his own act he prevents liimself 
fi’om doing so, the master may dismiss 
him. It is not that the servant warrants 
that he will duly and faithfully perform 
his duty ; because, if that were so, upon 
any breach of his duty his master might 
bring an action against him on the 
warranty. But the question is, whether 
the breach of duty is a good ground for 
dismissal. I have never hitherto heard 
any doubt that that is a true proposition 
of law. What circumstances will put 
a servant into the position of not being 
able to perform, in a due manner, his 
duties, or of not being able to perform 
his duty in a faithful manner, it is 
impossible to enumerate. Innumerable 
circumstances have actually occurred 
which fall within that proposition, and 
innumerable circumstances which never 
have yet occurred, will occur, which 
also will fall within the proposition. 
But if a servant is guilty of such a crime 
outside his service as to make it unsafe 
for a master to keep him in his employ, 
the servant may be dismissed by his 
master ; and if the servant’s conduct is 
so grossly immoral that all reasonable 
men would say that he cannot be trusted, 
the master may dismiss him. The 
question is whether we can differ from 
the learned judge who has determined 
the question of fact with reference to a 
confidential clerk to merchants, who, 
in the course of his duty, might have 
to advise his masters upon monetary 
matters, and who, in the course of his 
duty, might be called upon by his 
masters to have in his hands securities 
of great value, but who is found during 
the service, secretly from his masters, 
bo have been engaged not in one or two 
small transactions, but in enormously 
large gambling transactions on the 
Stock Exchange in differences, so that 
he might at any time be landed in 
immense losses ^ and whether we can 
say that the learned judge is wrong in 
holding that a man who has done that 
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whilst he was a servant, has done that | A servant may be iiabie in an actior 
which is incompatible with a safe per- i to his master for quitting his service 
formance of his duty to his masters ; i without proper notice. But the re. 
and if the learned Judge has held that ■ moteness of the chance of obtaining anj 
such a clerk, by such a course of conduct damages awarded in an action of this 
to such an extent has brought hirhself kind causes this class of case to be oj 
into a position .that the masters cannot the rarest occurrence. For maliciouvsli, 
fairly rely upon his faithfulness — be- breaking a contract ot service in con. 
cause tVie dork palpably left himself nection with municipal gas or watoi 
open to temptation, so gz*eat that it works, a servant may be criminal Ij 
is beyond safety to the masters and to i proceeded against, and sumrnarihi^ con> 
the masters’' business — the question is ; victed. 

whether w^e can saj’’ that the learned ! Characters, — There is no legal obliga- 
judge is wrong, or that a jury would be ; tion upon a master or rnistre s to give ?! 
wrong, in finding that that is incom- ; servant a character. But if a char?iGiei 
patible with the safe performance of | is given, it must bo an honest oxpressior: 
nis duty to his master. Wherever a ! of the belief of the person giving it, anc 
dork in a mere?mtile service, or in a if it is so it belongs to the class of privi- 
service of trust, breaks any of the rules | ieged communications, for wducdi uc, 
of good conduct, and wherever a jury I action of defamation of character will 
finds that the master was justified in ; lie. But the proof of the existence oi 
dismissing him. I should like it to be i express or implied malice will destroy 
known by all persons in that position | the privilege. All facts should be dis- 
that this court will uphold tlie decision, j closed w’hich are material, but with fi>; 
and I think tljafc every judge ?md every | little gloss as possible ; and there should 
Jury, if such conduct is brought before i be no suppression of the truth as to any 
them, as has been imputed to and proved j matters wdiich might affect the mind of 
against the plaintiff in this case, holding | any person likely to engage the .servant, 
the position which he did in the office i The giving of a wulfully false clzaracter 
of merciumts, would come to the eon- j wherebj’' another person is danmiOed 
elusion that gambling to ti large extent i may be a good cause for an tiction of 
in differences is wdiolly incompatible deceit. 

with the due and faithful performance The giving of false characters, or the 
of his duties, if he does so unknovrn to conspiring with other persons to bring 
his master. I should like to say in about a contract of service by means of 
plain terms, so that it may be under- t 'fal.se characters or assertions, renders 
stood, that the moment it ivS made the party guilty of the same liable to a 

known to a mtxster that his clerk has penalty of £20 txnd costs, 

been gambling to anything like this Disputes between Master and Servant, — 
extent on the Stock Exchange, that Special provision is made for the settle- 
of itself will authorise any tribunal in ment of disputes between employers and 

saying that the master was justified in workmen, other than seiunen or ap- 

disinisaing his servant.” prentices to the sea service, by an Aob 

On the dismissal of a servant, there of 1875. It does not apply to domestic 

is no necessity for the master to state or menial servants, Proc©e<iings may 
the grounds for his dismissal. But if the be taken in a county court, and the 
servant brings an action for damages ; court may — 

for wrongful dismissal, the master must (1) Adjust and set off against each 
prove that he had good grounds for other the claims of the employer and 

acting as he did, otherwise he will be workman, whether the claims are 

mulcted in damages. The measure of liquidated or unliquidated, and are for 

damages is the loss naturally arising wtxges, damages, or otherwise, 

from the eifects of the dismissal. But (2) Rescind, if it thinks proper,, any 

a dismissed servant must not expect to contract between tlie workman and the 

receive, a matter of course, his full . employer on such terms as to the appor- 
; wages for the unexpired term of service, tionment or payment of w’ages or 

The. amount is to be reduced by his damages as may appear just, 

chances of obtaining other employment, (3) Accept security from the de* 

and he must use his best efforts to get fendant, with the consent of the plaintiff, 

such other employment. It may, there- that he will perform his contract. The 

fore, happen that the damages sustained security must be an undertaking by 

>r© only nominal, and the servant the defendant, and on© or more sureties, 

cannot recover more. that the defendant will perform his 

y '..,.33^4 , , ’ 


Mas] 


BUSINESS. ;MAN’S' • GUIDE. 


[Mea 


contract, subject, on non-performance, 
to tlie payment of a sum to bo specified 
in the undertaking. 

Where the amount claimed or in 
dispute does not exceed £i0, the matter 
may be heard and determined by a court 
of summary jurisdiction. No security 
then taken may exceed £.10. 

It is an indictable offence for any 
persons to conspire together to obstruct 
an employer in the conduct of his busi- 
ness by persuading his workmen to 
leave him, so as to induce him to make 
a change in the mode of carrying on his 
business. But no action will lie against 
an official of a trade union for procuring 
the dismissal from their employment 
of non-union workmen in the same trade, 
unless the dismissal is brouglit about 
by the employer being induced to break 
his contract with the workmen. 

Formerly, it was held that in certain 
oases where damage arose from the act 
of any trades union or other similar 
body, which would have given idse to 
a claim for damage.s if done by an in- 
dividual, the funds of the trades union 
could be made liable for such damage. 
Now, practical! y% immunity has been 
obtained in all cases since the passing of 
(he Trades Disputes Act, 1906. 

For the settlement of trade disputes, 
powers have been conferred upon the 
Board of Trade by the C:)nciiiation Act, 
1896. When it is shown that any 
difference exists between an employer 
and his workmen, the Board has authior- 
ity to inquire into the causes and cir- 
cumstances of the dispute, to take steps 
to arrange a meeting of the parties, 
and to appoint a person or persons to 
act as arbitrator, conciliator, or as a 
board of conciliation, (See Strike, Trade 
Union,) 

MASTER OF A SHIP. (Fr. Mattre, 
capiiaine, patron, Oer. Kapitdn, Schiffs- 
fithrer, Sp. Amo, Patron, Capitan.) 

The commander of a merchant ship. 
The authority of the master is generally 
confined to the navigation of the ship, 
and to the absolute control over its 
management during the progress of a 
voyage. But this may be extended by 
special agreement, and in certain cases 
of necessity the master has power to 
raise money ixpon the ship or the cargo 
for the successful prosecution of the 
voyage. 

MASTER PORTER. (Fr. Surveillant 
fFemharquem&nt, Ger. erster Auslader, 
Sp. Porter 0 principal,) 

A person licensed by the various dock 
companies and harbour boards to 


attend to the receiving, weighing, and 
sorting of goods, or the proper discharge 
of ve.ssels upon their arrival in port. ” 

MATE. (Fr. Lieutenant, second, Ger, 
Maat, Steuermcmn, Sp. PUoto.) 

In the mercantile marine the mate 
is the person who is the deputy of, or 
the next in command to, the cayj- 
tain. There are first, second, and third 
mates. 

MATE’S RECEIPT. {.Fr. Regu du 
second, Ger. Stcuermannsschein, Sp. 
Recibo del Piloto.) 

The dociiment given by the mate 
of a ship acknowledging that he has 
received certain specified goods on board. 
The receipt is subsequently given up 
to the ship-broker in exchange for the 
bills of lading. 

MATURE. ■ (Fr. Echoir, Ger. jdllig 
werden, Sp. Veneer.) 

In the case of a bill, to mature means 
to become payable, 

MATURITY. ‘ (Fr. EcMance, Ger. Fer- 
f alltag, Sp. Vencimiento.) 

This indicates the date upon which 
a bill of exchange, a promissory note, 
or other similar commercial document 
falls due, or is legally payable. 

MAURITIUS (BRITISH)’. An island in 
the Indian Ocean, 500 miles to the east 
of Madagascar. It is a British Crown 
Colony, The area is about 705 square 
miles, and the population rather less 
than 400,000. The capital and chief 
port is Port Louis. The staple product 
of the island is sugar, the other prin- 
cipal exports consisting of rum, vanilla, 
aloo fibre, and cocoanut oil. 

The following are dependent \3,pon 
Mauritius : Seychelles, Rodriguez, and 
the Oil Islands. 

Mails are despatched to Mauritius 
once a month via Ceylon, and twice 
a month via Marseilles. The time of 
transit is twenty-eight days. The ctJSt 
of telegrams is 28, Qd. per word. 

MEASUREMENT ACCOUNT. (Fr. 
Gompte de marchandises an cubage, Ger. 
Massrechnung, Sp. Ouenta de detalU de 
generos par cabida.) 

An account taken by dock oomj>anies 
and ship-brokers of eased goods re- 
ceived for shipment, showing the length, 
breadth, and depth of the cases, for 
the . purpose of calculating the freight, 
which, on light goods, is reckonied as 
40 cubic feet to the ton. 

MEASUREMENT GOODS. (Fr. Mar- 
chandises au cubage, Ger. Massguter, Sp. 
Qmeros por cabida.) 

Goods upon which the freight is 
charged by measurement, instead of 
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by weight, 40 cui)ic feet being reckoned margw de conwierce, esiampille, Ger. 

to the ton. Light goods in cases or Handelsmarke. Sj3. Marca del comercio,) 

bales are usually charged for in this way, In f’hc Middle Ages, when tradesmen 
as they take ui/so nnieh more space than' were forbidden to use heraldic insignia, 
heavy" goods. i they were allowed to use instead certain 

MEMOHAHDUM OP ASSOCIATION, (Fr, marks symbolic of their trade or occupa- 

Bordereau d' associat io?i, Oev, Gesellschafts- tion. Thus, a mason had his trowel 

vcrtraffy, Bp. dilemoria de Asociacion,) S'C-d compasses, a tailor his shears, etc., 

The document which sets forth the whilst others used a monogram of 

objects for which a joint-stock company j initials as well. These marks were, in 
is formed, and the conditions under | all probability, the origin of the trade- 
whieli it is incorporated. It is, in fact, ; marks now in use. 

the charter of the company. (See Cow- i MESSUAGE. (Fr. Maison et d&pen- 
parties.) | dances, Ger. Bans mil Qruyidstilcken, 

MERCANTILE. (Fr. Mercantile, Ger. | Wohnhans nebst Anbautm, Bp. Casa y 

Kaufmannisch, Bp. Mercantil.) ! escritoTio.) ^ 

A won! frequently used for, and ; A dv?elling house, its tilBces, aiul out* 
synonymous with, commercial. It is I buildings and the adjoining lands (if 
derived from the Latin, merx, raer- j any) appropriated to the use of the 
chandise. ! household. 

MEHCER. (Fr. Mercicr, Ger. B'eMen- i METALLIC CURRENCY. (Fr. Bume^ 
handier, Sp. Afmero.) | raire, Ger, Metallwdhrung, Sp. Mctdlico.) 

A merchant dealing in silks and ' The authorised gold, silver, nickel, and 

woollen cloths, bronze currency of a country as coined 

MERCERY. (Fr. Merccrie, Ger, Ellen* I at the Government mints, 
wimi, Sp. Merceria.) I METRE. (M.). {Ev. Mkre, GQt. Meter, 

The goods of a mercer, or the trade | Sp. Metro.) 
of a mercer. It is an American term, The unit or basis of the metric system . 
like grocery. of weights and measures. The metre 

MERCHANDISE. (Fr. Marchandises, is supposed to be, though this is not 

Ger. Bandelswarerif Sp. Mercaderia.) quite true, the ten millionth part of a 

The goods or wares in which a nier- f quadrant of the meridian, that is, the 
chant deals. distance from the pole to the equator, 

MERCHANT. (Fr, Negociant, Ger. measured along the surface of the sea. 
Kaufmann Sp. Commerciante, Negoci* In English measure it is about 3 feet 

ante.) 3| inches, or more exactly. 39*37079 

(1) One who carries on trade, espeei* English inches, or 3*2808992 English 

ally on a large scale. feet, or 1*0936331 English yards. 

(2) One w^ho imports and exports METRIC SYSTEM. {Fr. Systhne 

goods on his own account. metrique, Ger. Dezimalsystem, Meterniass, 

(3) One who receives the consign- Sp. Sistema niHrico.) 

meats of others and sells them on com- The system of weights and meiisures 
mission, when he is more properly an | now used in most civilised nations, of 

agent or broker. j which the metre is taken as the unit or 

(4) A dealer in home-trade industries, basis, and from which the units of sur- 

as a coal merchant, corn merchant, iron face, capacity, and weight ai'e derived, 
merchant, etc. ; The United Kingdom and tlie United 

There are “ general ” merchants who j States are the great exceptions to the 

trade to various parts with various civilised countries which use the metric 

goods ; and there are “ specific ” mer* system. In both, however, Acts of 

chants, engaged in particular branches Parliament and Congress have been 

of trade and to particular places. passed authorising the use of the metric 

MERCHANTMAN. (Fr. Navire mar* system, though with little result. The 

chand, bdUment marchand, bdtiment great objection to a change from the 

de commerce, Ger. Handelsschif , present arbitrary and cumbrous weights 

KauffaJmeischip, Sp. Buqm mercante.) and measures to systematic ones is' the 

In nautical phraseology, this is the confusion that might take place during 

name applied to a vessel employed in the change. Inquiries have been made 

the transport of goods and articles of from English representatives abroad 

commerce, in contradistinction to a as to the effect of a similar change in 

man-of-war, or vessel used for warlike foreign countries. All seem to agree 

purposes. that the confusion likely to arise is 

MERCHANT’S MAKE. (Fr. Marque, exaggerated. The following was a 
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portion of the reply of the English 
Ambassador in Berlin to an inquiry on 
the subject in E’ebniary, 1900 : — 

“ The difficulties were overcome with 
comparative success. The purchasing 
public soon learned to appreciate the 
simplicity of the new system, and they 
accepted without serious complaint the 
inconvenience inevitably connected with 
the period of transition. The Weights 
and Measures Regulations came into 
force on January 1, 1892, that is to say, 
about three and a half years after its 
introduction had been announced. Per- 
mission to use the new measures was 
granted, howevcjr, as early as January, 
1870, in so far as the other party to a 
particular transaction concurred in their 
use. The interval thus granted was 
sufficient to insure the adoption of the 
new system in all its details ; it also 
enabled the local bureaux to acquire the 
necessary apparatus, and to produce and 
certify the accuracy of the new measures 
in such quantities as to render their 
exclusive use in the various branches of 
industry an accomplished fact by 
January 1, 1892. This is all the more 
noteworthy, as previous to that date 
a very large number of different systems 
had been in use in Germany at the 
same time. It cannot be said that a 
serious desire exists in Germany at the 
present day to revert to the former 
state of things.” 

The metric system is a decimal one. 
The basis of all measurements is the 
metre which is the ten millionth part 
of the assumed length of the direct 
distance from the Pole to the Equator. 
The calculation of this length was made 
in 1795, and was adopted by the French 
Government as the unit. 

One of the principal advantages of the 
metric system is that thei*e is one 
definite unit taken for each set of 
measures, and the remainder are powers 
of ten of this unit. For the construc- 
tion of a table, as soop as the unit is 
known, the other parts are formed by 
the foliowdng prefixes : — 


Myria 

10,000 times. 

Kilo ■ 

«=■ 1,000 times. 

Becto 

«= 100 times. 

Deca 

»>«■ 10 times. 

I)eci 


Genii 

Milli 

XtSoTI 


The reduction from one denomination 
to another is performed by multiplying 
or dividing by some power of ten. 
Hence there is no alteration in the 
21— (1420) 


figures, but simply an alteration ia the 
position of the deeiiiiai point. 

Measure oj Length. 

The fixed unit is the metre, which is 
a little longer than, a yard, 

1 metre ==■ 39*37079 inches, 
i yard ««< 91*43835 centimetres. 

10 millimetres (mm.) =— i centimetre. 

10 centimetres (cm.) «« 1 decimetre. 

10 decimetres (dm.) -- 1 metre, 

10 metres => 1 decametre. 

10 decametres (Dm.) == 1 hectometre. 

10 hectometres (Hni.) =---■ 1 kiiometre. 

10 kilometi’es (Km.) *=• 1 rnyriametra 

(Mm.) 

The micron =» uietre is used for 

extremely small measures. 

Measure of Area. 

The unit of land measurement is 
10,000 square metres, which is called 
a hectare. The are is therefore the 
square decametre. 

1 are 119*603 sq. yds. 

1 sq. mile — 258*98945 hectares. 

10 centiares (y^^ are) 1 deeiare. 

10 declares (y^^ are) «» 1 are. 

10 ares 1 decare. 

10 decares — . 1 hectare. 

Measure of Volume. 

The unit is the cubic metre, called a 
stere. 

1 stere «=« 1*30802 cub. yds. 

1 cub. yd. *=• 0*7645 steres. 

10 decisteres — 1 stere. 

10 steres 1 decastere. 

Measure of Capacity. 

The unit, of capacity is the cubic 
dechnotre, which is called a litre. 

1 litre 1*7608 pints. 

1 gallon «« 4*5435 litres, 

10 millilitres (ml.) 1 centilitre. 

10 centilitres (cl.) 1 decilitre. 

10 decilitres (dl.) ■»» 1 litre. 

10 litres — 1 decalitre. 

10 decalitres (DL) «« 1 hectolitre. 

10 hectolitres (HI.) 1 kilolitre (KL). 

Measure of Weight. 

The unit of weight is the weight of a 
cubic centimetre of distilled water at 
4** Centigrade, and at a normal pressure 
of 760 millimetres. 

1 gramme •-» 15*4323 grains. 

1 kilogramme ^ 2*20462 lbs. avdp. 

1 grain «— 0*0648 grammes, 

1 lb. avoirdupois «=• 0*4536 kilogrms. 

10 milligrammes (mg.) I centigramme 
10 centigrammes (eg.) 1 decigramme. 

10 decigrammes (dg.) — 1 gramme. 

10 grammes — 1 decagramme. 

10 decagrammes (Bg.) — 1 hectogrme. 

10 hectogrammes (tig.) 1 kilogr, (Kg.) 
100 kilogrammes is called a quintal. 
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1,000 kilogramniiea is called a ton- : than half the ^vorld’s supply of tba 
oeau. rnetah During recent years the in 

The following table gi\7'6s the Engiish , dustry of the country has been drifting 
equivalents for ail the ordinary measures i from mining to agriculture. Cereals an 
and weights of the metric system. ' : the chief field products of tiie highlands 

iJtlETBXc Table. ■ in the ]ow]a..nds hemp, sugar, coffee 

Linear Meamre. ; cotton, and tobacco are the stajjle crops 

I millimet-re «=« 0’03937 ins. ; The forest products are mahogany, dye 

1 centimetre *™ 0*3937 ins. I woods, gums, and spices. Within’' receni 

1 decimetre — 3*937 ins. ; years the rearing of cattle, horses, anc 

f 39*370113 ins. ' sheep has become a great industry in rh< 

1 metre < 3*280843 ft, ; north, 

{ 1*0936143 yds. ! As with other Spanish-Ameriear 

I decametre — 10*936 yds. i countries the business of iMexico h 

1 hectometre =«» 109*36 yds. ; largely in the hands of foreigners 

I kilometre 0*62137 miles. ' Commerce is developing very rapidly 

Square Measure, and the United States is the chief sell in;; 

I sq. centi metre =«■ 0*15500 sq, ins. market, taking three-fourths of al 

1 sq. decimetre •=« 15*500 sq. ins. ; Mexican exports except those of tlu- 

I sq. metre ~ 10*7639 sq. ft. i precious metals. The precious metah 

j ^ j 1*1960 sq. yds, , constitute two-thirds of the total valut 

1 119*603 sq. yds. | of exports. Apart from these, it maj 
I hectare «« 2*4711 acres. | be generally said that Mexico selh 

Giibic Measure, i mahogany, dye-woods^, spices, coffee 

i cubic centimetre 0*0610 cub. ins. | hides," and hemp; and buys textile 

1 cubic decimetre 61*024 cub. ins. ; fabrics, articles of iron and steel, and 

1 i 35*3i4S cub. ft. ; leather goods. A large share of the 

\ 1*307954 c. yds. j goods imported by Mexico come from 

Measure of Capaciiy. i France. 

I centilitre — 0*070 gills; i Vera Cruz and Matanioras are the 

1 decilitre «« 0*176 pints. i chief ports ^oii the Gulf coast. The 

1 litre -=« 1* 75980 pints, harbour of Vera Cruz is not very good, 

1 decalitre =«« 2*200 gallons. though it is the port of the city of Mexico. 

1 hectolitre — « 2*75 bushels, Tlxe City of Mexico, one of" the largest 

Measure of Weighs and finest among the capitals of the 

' Avoirdupois. Spanish-American Bepublias, is a busy 
1 milligi’amme — • 0*015 grains. ' commercial centre, being at the heart 

I centigramme -« T154 gi'ains. ! of the railway system of the country. 

1 decigramme — 1*543 ^ains. ; Great Britain is represented by con- 

1 gramme — 15*432 grains, ; suls at the City of Mexico and Vc-sra 

1 decagramme — 164*323 grains, ; Cruz, and by Auce-consuls at Acapulco, 

I hectogramme 3*527 ounces. j Chihuahua, Frontera, Guaymas, Laguna 

I i 15432*3564 grains. ; de Terrninos, Mazatlan, Monterey, Ih'o- 

^ "**1 2*20462 lbs. i greso, Ban Bias, Banta Rosa, Soconuseo, 

1 quintal »« 1*968 cwt. i Tepic, Tuxpan, and Tampico. In ad- 

1 tonneau 0*9842 tons. j dition to a consul in London, Mexico 

A gramme is also equivalent to j has consular representatives at Belfast, 
0*03216 oz. or 16*432 grains troy,, and to j Cardiff, Dublin, Glasgow, Grimsby, 
0*2572 drams, or 0*7716 scruples, or | Liverpool, Manchester, 'Newcastle, New- 
15*432 grains apothecaries’ weight. | port, Southampton, and Swansea. 

MEXICO. The area of Mexico is ! Mails are despatched to Mexico every 
about 767,005 square miles, or six times Wednesday and Saturday. The time 
as great as that of the United Kingdom, of transit is twelve days. The cost of 

ana the population is 14,000,000. The telegrams varies from is. 6d. to 2.sf, Id. 

population is densest in the ^ southern per w^ord. 
part of the country where, owing to the 

higher altitude of the land, the climate MIDDLE PRICE. (Fr. Cours moyen^ 
is cool. Three-fourths of the people are’ Ger. mittlerer Preis, Sp. Precio medio,) 
of mixed or Indian blood- The central price between those at 

The great wealth of Mexico has which a dealer offers to buy and sell, 
hitherto consisted in her mines of .silver. For example, if a dealer offers to buy at 
gold, and copper. It is estimated that six, or sell at eight, the njitldlo price 

the silver mines have furnished more will be seven, and it is vary probable 
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that a bargain ma>y be struck at this 
last-mentioned figure. 

MIDDLEMEN. (Fr. Intermediaires, 
Ger, V eriniUler^ Sp. Intennediarios.) 

Brokers, merchants, or warehousemen, 
who act as intermediaries between pro- 
ducers and consumers, buyers and sel- 
lers, etc. Although in some trades 
there has been an effort made to dispense 
with their services, it is impossible in 
many eases to ignore them, owing to the 
extensive commerce carried on between 
different countries, and sometimes be- 
tween different places in the same 
country. 

MILE, (Fr, Mille, Ger. Meile, Sp, 
Milla.) 

The English statute mile consists of 
eight furlongs, each of 220 yards, a 
furlong being equal to forty poles of 
6|- yards, or i6| feet each. It is, conse- 
quently, 1,760 yards, or 5,280 feet in 
length. 

In France, Italy, and the Netherlands, 
the metrical mile of 1,000 metres, or 
1,093.6 English yards, is used. A kilo- 
metre, or 1,000 metres, is equal to 
0.6214 of an English mile. The geo- 
graphical mile, or the sixtieth part of a 
degree of latitude, or about 2,025 yards, 
is used in England and Italy. The 
geographical league of three such miles, 
or 6,075 yards, is used in England and 
B’rarice, In Germany, the geographical 
mile is one-fifteenth part of a degree 
of the Equator, or about four English 
geographical miles, viz., 8,100 yards. 

MILEAGE. (Fr. Prix par millef Ger. 
Meilengeldy Sp. Derecho de cadenca.) 

The name given to fees paid by the 
mile for travel or conveyance. 

MILREE, MILREA, or MILREI. (Fr. 
Milreis^ Ger. Milreis^ Sp. Mil reis.) 

A Portuguese silver coin, of the value 
of about 4s. 8|d., of English money 
representing 1,000 reis. At par value 
4’ 5 milreis are equal to £1, 

MINT. (Fr, Monnaie, hotel de la 
Sionnaie, Ger. Munz% ■ Sp. Casa de la 
Moneda.) 

The name of the place where the 
national money is coined. Formerly 
there were several mints in this country ; 
but for many centuries past there has 
been only one Boyai Mint, the opera- 
tions of which are carried on at Tower 
Hill, London. Besides the Royal Mint, 
there are several colonial mints. In 
Canada the decimal system has been 
adopted in the mint. The Calcutta 
mint is of great importance, and there 
are also large mints at Madras and 
Bombay. Mints have also been estab- 


lished m Victoria, New douth Wales, 

, and W'est Australia, at Meibourne, 
Sydney, and Perth resjjcctively. 

All transactions between the Boyai 
Mint and the public are . conducted 
through the Bank of England. Any 
person may take bar gold up to the 
value of £20,000 to the Bank and have 
it returned to him in sovereigns and half 
sovereigns. The bar gold is retreived 
at the rate of £3 ils, Od. per ounce, 
that is, 14d. per ounce below^ its market 
price, the difference being charged for 
the cost of coming. 

The word is derived from tiie Anglo- 
Saxon, mynety money or coin. 

MINUTE BOOK. (Fr AgeiidOy carneC 
Ger. Frotohollbiichy Sp. Lihro de ^nimitas,) 

The book whicii contains the minutes, 
or short notes of the proceedings at a 
meeting of any company or society. 

The statutory directions as to the 
minutes of proceeding of meetings and 
directors are as follows : — 

(1) Every company shall cause min- 
utes of all proceedings of general meet- 
ings and (where there are directors or 
managers) of its directors or managers 
to be entered in books kept for that 
purpose. 

(2) Any such minute if purporting to 
be signed by the chairman of the meet- 
ing at which the proceedings were had, 
or by the chairman of the next succeed- 
ing meeting, shall be evidence of the 
proceedings. 

(3) Until the contrary is proved, every 
genei’al meeting of the company or 
meeting of directors or managers in 
respect of the proceedings whereof 
minutes have been so made shall be 
deemed to have been duly held and 
convened, and all proceedings had there- 
at to have been duly had, and all ap- 
pointments of directors, managers, 
or liquidators, shall be deemed to be 
valid. 

In large companies, if the business 
is transacted by committees, there is 
frequently a minute book for each 
committee. 

Although the minute book is a most 
valuable record of the procceedings at 
any particular meeting, there is no rule 
which makes the minutes the only ad- 
missible evidence, and a bargain or a 
transaction may be made out and estab- 
lished against the company even though 
there is no record of it in the minute 
book. In one case so important a 
matter as a contract to give security 
by way of indemnity to directors was 
proved without there being any entry. 
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and in another a person was proved to i 
be a member of a company though , 
there %ravS no record of any allotment 
having been made to him. 

An auditor should not omit an in- 
spection of tlie minute book, seeing the 
peculiar and onerous position which : 
he occupies and his liability for negli- j 
gence in certain cases. (See Auditor,) \ 
MIXED POLICY. (Fr. Police d doiihle | 
/hi, G-er, gemischte Police, Sp. Poliza de | 
dobU fin.) I 

The name given to a policy under * 
which a ship is insured for voyages | 
between two certain places for a de- ; 
finite period. It is a combination of a i 
voyage and a time policy. I 

MOCK AUCTION. (Fr. Pausse veoite 
(mix encMre^), Ger. Scheinouktion, Sp. * 
Suhiwta fin-jida,) I 

This is an auction in which the vendor 1 
or auctioneer employs and places con- ; 
federates round the room to tout and ' 
bid for the goods to be sold, so as to : 
run up the price against genuine buyers. ! 

MOBILIEH, CREDIT. (See Credit 
Mobilier . ) 

MONEY. (Fr. Argent, monnaie, pieces, 
Ger. Geld, Valuta, Sp. JDinero.) ; 

( 1 ) That w’hich is minted or coined. I 

(2) Pieces of stamped metal used in 
commerce. 

(3) Any currency used as the equiva- 
lent of coined money. 

MONEY CHANGERS. (Fr. Changeurs, 
Ger. Geldumhsler, Sp. Oambistas de j 
moneda,) : 

Persons who deal in the moneys of i 
different countries. 

MONEY LENDERS ACT, 1900. (See 
Usury.) 

MONEY ORDERS and POSTAL ORDERS. 
(Fr. Mandats, Ger. Fostanweisungen, Sp. 
Giro mukio.) 

These are orders for money deposited 
at one post ojBSce and payable at another. 
The highest amount for which any one 
order will be granted is £40. The 
commission charged is 
For sums not exceeding £1 . . 2d, 

For sums above £1, and not ex- 
ceeding £3 3d. 

For sums above £3, and not ex- 
ceeding £10 ..... 4d. 

For sums above £10, and not ex- 
ceeding £20 6d. 

For sums above £20, and not ex- 
ceeding £30 ...... 8d. 

For sums above £30, and not ex- 
ceeding £40 ...... lOd. 

No order may contain the fractional 
part of a penny. Under no circum- 


stances will money orders be paid on the 
day of issue. 

The name and address of both the 
sender and the person to whom the 
money is to be paid must be given at 
the time of the issue of the order. An 
order may be crossed like a cheque, and 
made payable through a banker, and if 
payment is to be made to a company 
trading under a name different from the 
names of the persoiis composing it, it 
must be crossed. Payment may be 
stopped by the sender, but the Post- 
master-General is in no way responsible 
if payment is made by mistake or negli- 
gence after notice of sto])pag6. Also 
payment may be defeiTed for any pm'iod 
not exceeding ten days. 

A duplicate order will be issued in 
place of a lost order, on proper applica- 
tion being made and an extra commission 
of sixpence being paid. 

A money order is legally void if payment 
is not claimed within twelve months 
from the month in which it was issued ; 
but if a good reason can be given for the 
delay in tlie presentation, an applica- 
tion for a new order, subject to a deduc- 
tion of sixpence, will always be enter- 
tained. 

Money may be transmitted by tele- 
graph money orders from any money 
order office in the United Kingdom, 
which is also a despatching office for 
telegrams, and may be made payable 
at any money order office which is, also 
an office for the delivery of telegrams. 
At those offices which forw’ard but do 
not deliver telegrams, telegraph money 
orders can be issued but cannot be paid. 

No single telegraph money order can 
be issued for a greater amount than £40. 
The charges are as follows : — 

{a) A money order poundage at the 
ordinary rate, 

(b) A charge for the official telegram 
of advice at the ordinary rate for inland 
telegrams, the minimum being 6d. 

(c) A supplementary fee of 2d, for 
each order. 

In addition to the commission, a 
charge is made at the ordinary inland 
rate for the official telegram, authorising 
payment at the office of payment, the 
minimum being sixpence ; and, if the 
order is to be delivered at the address 
of the payee, the proper charge for 
porterage must be prepaid. The tele- 
graph charges only cover the cost of 
transmitting the official telegram of 
advice to the postmaster of the office 
of .payment and its repetition. Any 
telegraphic communication which the 
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remitter may wish to despatch to the 
payee must be paid for at the ordinary 
inland rate, the mmimum charge being 
sixpence. 

Except in eases in which the tele- 
graphic money orders are delivered at 
the address of the payee, any person 
expecting such remittance must furnish 
satisfactory evidence that he is the 
person named in the order. He or 
some other person on his behalf must 
attend at the office to obtain payment. 

Fore-ign Money Orders . — Money can 
be sent by means of foreign or colonial 
money orders to almost every foreign 
country or colony. There are special 
requisition forms which can be obtained 
gratuitously at ail money order offices. 

The scale of commission is — 

6*. d. 

For sums not exceeding £1 . . 0 3 

For sums above £1 but not above £2 0 6 

„ £2 „ „ £4 0 9 

„ » £4 „ „ £6 i 0 

» » £6 „ „ £8 1 3 

and 3d, for every additional £2, with a 
maximum of £40, for which the charge 
is ^3. 3d. Monej?- orders are restricted 
to a maximum of £10 and £20 in certain 
countries, particulars of which are to be 
found in the Post Office Guide. 

By arrangement with their respective 
governments, telegraph money orders 
may be sent to Austria, Belgium, Egypt, 
France and Algeria, Germany, Holland, 
Hungary, Italy, Luxemburg, Norway, 
Roumania, Sweden, and Switzerland. 
But except in the cases of Austria, 
Belgium', Germany, Holland, Norway, 
and Switzerland, payment can only 
be made at certain selected offices, the 
names of which may be seen at the 
issuing office. 

The charges made are as follows : — 

( 1 ) The money order commission at the 
ordinary rate for foreign money orders. 

(2) A charge for the telegram of 
advice at the ordinary rate for telegrams 
addressed to the country of payment. 

(3) A supplementary fee of sixpence 
for each order. 

Postal Orders . — These are issued for 
different amounts, increasing by six- 
pences, from sixpence to one guinea, 
— with the exception of 20«. fid., for 
which there is no provision made — at all 
money order offices, and many 
of the smaller offices which are 
not money order offices, in the 
United Kingdom, during the hours in 
which the office is open for the sale 
of stamps. They are also issued at the ' 
British post offices at Constantinople, : j 


Smyrna and Saloniea, the British Postal 
Agency at Panama, and in 
Gibraltar, India, the Straits Settle- 
ments, Hong Kong, and Newfoundland. 
Such postal orders are paid at all money 
order offices in the United Kingdom, 
at Constantinople, Smyrna and Sa- 
lonica. and also at Panama. Payment 
is made in Malta and Gibraltar, provider! 
the orders were issued in the United 
Kingdom, or at one of the British post 
offices at Constantinople, Smyrna, and 
Saloniea, or at the British Postal Agency 
at Panama. 

The poundage payable on postal orders 
is hd. each for orders fiom 6d. to 2*’. 6d., 
Id. for those between 3.<?. and 15.;?., 
and lid, each for those of higher value. 
Broken amounts, but not fractions 
of a penny, may be made up by the use 
of British postage stamps not exceeding 
ffvepence in value, nor three in number, 
affixed to the face of any one postal 
order. Perforated stamps cannot be 
accepted for this purpose. 

The sender of an order must ffll in the 
name of the person to whom it is sent, 
and, if he so wishes, he can fill in the 
name of any particular money order 
office, when "the order will be cashed 
at that office and no other. The inser- 
tion of the name of the paying office 
affords a safeguard against payment 
being made to a wrong person. 

Postal orders may be crossed like 
money orders or cheques, and payment 
will then be made only through a bank. 
Also the holder of a postal order may, 
by writing on the face of it, defer pay- 
ment for any time not exceeding ten 
days. In that case the name of the 
payee and that of the paying office must 
be written on the order. 

As doubt's existed at one time as to 
the negotiable character of postal orders, 
the words not negotiable ” are now 
tinted at the top. If, therefore, a 
older of a postal order, who has had 
the same transferred to liim for value, 
finds that the transferor had no title 
to the same, he must, on demand, restore 
it to the rightful owner. 

MONEY MARKET. (Fr. Bourse, place, 
Ger. Qeldmarkt, Sp. Bolsa.) 

The general term for all dealings 
relating , to mone3q such as the business 
of bankers, money changers, and bullion 

MONOMETALLISM. (Fr. Monome- 
talUame, Ger, Einzelwdhrung, Sp. Unidad 
monetaria del oro.) 

A system of currency which is based 
upon a single standard of value, one 
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metal alone being the legal tender for ! 
any and every amoiiiit. Ib England ; 
gold is tlio standard, whilst ia India it is j 
silver. Some countries have a double I 
standard — one of gold and one of silver. | 
Tho double standard is called bime* j 
fcalHsm.” ; 

MONOPOLISE. (Fr. Monopoliser^. Gov. [ 
den Alleinhandel hahen, fmnopolisiren, Sp. ( 
Xfonopotizar.) 

'fo obtain possession of a commodity . 
St) as to he the sole seller of it. | 

MONOPOLIST. (Fr. Monopoleiir, i 
monopolisatmr, Ger. Monopolistf Allein- i 
handler ^ Sp. Monopolizador,) I 

One who has the sole power or privj. ; 
lege of selling a certain commodity. 

MONOPOLY. {Fr. Alonopole, Ger. ; 
Monopoly AUeinhandel, Sp. Monopolio.) ' 
An exclusive right secured to one or 
more persons to carry on some branch ! 
of trade or manufacture, in contra- I 
distinction to a freedom of trade ,1 
or manufacture enjoyed by all the | 
world. Monopolies were abolished in i 
England in 1624, except as regards ! 
patents. (See Patent.) ■ 

MONTENEGRO. A small mountainous ; 
independent state, north-west of Turkey, I 
bordering in its southern part on the | 
Adriatic Sea. Its area, including the j 
district of Dulcigno, is 3,630 square j 
miles, with a population of aboni i 
200,000. The chief products are maize, j 
potatoes, hides, and tobacco, whilst many ; 
of the people are engaged in cattle v 
rearing. The only manufactures are j 
coarse Woollens. The capital, Oettigne. I 
is a mere village, I 

.4 narrow gai^go railway (the drst i 
Montenegrin railway) is being con- | 
structod from Antivari to Nikshitie, a dis- | 
tance of 100 miles, for the development i 
of certain iron mines which it is proposed ‘ 
to open. I 

Montenegro has no coinage of its own. | 
The principal medium of exchange is i 
Austrian money. Turkish silver i 

is also current. English and French 
gold coins circulate freely, the rate of 
exchange being fixed from time to time 
by the Government. There is no 
banking of any kind in the country. 

Mails are despatched twice a day to 
Montenegro, The time of transit to 
Cettinjo, which is 1,100 miles distant 
from LondoTit, is rather less than five j 
days. The cost of telegrams is 3^d. per 
word. Private telegrams in , code 
or cypher are not accepted. 

MONTH. (Fr, Mois^ Ger. Monat, Bp. i 

Mm.) ' ' j 

, In ©veiry Act of ’ Parliament passed | 


since 1850, the word month has the 
meaning of a calendar month, unless the 
contrary is expressly stated. B^ormerly 
it signified a lunar month of twenty- 
©ight days. On a bill of exchange half a 
month is fifteen days, 

MORATORIUM. (Fr. Mora£orm?n, 
Ger. Frisit Moraioriumf Sp. Mora- 
torium.) 

An extension of time allowed under 
exceptional circumstances by the Govoni- 
ment of a country for tlie payment of 
debts. During the Franco-German War, 
1870-71, a French moratory law w’-as 
passed by which the maturity of bills 
payable in Paris was postponed for throe 
months. 

The expression is sometimes used 
commercially, and it then signifies that 
a creditor has granted to his debtor— 
particularly with respect to bills of 
exchange — an extension of time for 
payment, in order that the latter may 
collect the necessary funds to meet his 
engagements. 

MOROCCO. The largest and most 
westerly of the Barbary States, situated 
in the north-west of Africa, It is com- 
posed of the two kingdoms of Fez and 
Morocco, in the north, and a large 
number of small states in tho south. 
The total area is estimated at 220,000 
square miles, with a population of about 
8,000,000. There are no railways and 
no telegraphic communication except 
with Tangier. Morocco is a country 
of great natural resources, but they are 
almost entirely undeveloped. The ex- 
ports are almonds, beans, maize, oil, 
dates, carpets, leather, ostrich feathers, 
and gums. The chief imports are cot- 
tons, ’linen, muslin, woollen goods, tea, 
coffee, sugar, cloth, iron, brass, and hard- 
ware. The three capitals, in order of 
size, are Fez, Morocco, and Mekinez, 
whilst the principal ports are Tetuan, 
Tangier, El Arish, B-abat, Mazagan, 
Saffi, and Mogador. One half of the 
trade of the country is with Great 
Britain, after which com© France and 
Germany. 

Great Britain is represented by con- 
suls at Dar-ei-Baida and Tangier, and 
by vice-consuls at Fez, Laraiohe, Maza- 
gan, Mogador, Babat, Safii, and Tetuan. 

Mails are despatched to Morocco 
every morning. The cost of postage to 
those places which have a British post 
office is Id. per oz. Tangier is 1,200 
miles distant from Eondon, and the time 
of transit is 4 days 5 hom’S. The cost 
of telegrams is Zd. to 4|d. per word. 
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MORTGAGE. {Fi\ Bypotheque, Ger. 
Bypothek, Sp. Hipoteca,) 

A mortgage is a conveyance or dis 
position of real or personal property 
by a borrower, called the mortgagor, 
in favour of a lender, called the mort- 
gagee, by way of security for the repay- 
ment of money borrowed, together with 
interest. A mortgage of personal pro- 
perty is generally by way of Bill of Sale. 

A mortgage of freeholds in law is an 
absolute conveyance by which the fee 
in tlie land is passed to the mortgagee 
subject to an agreement for tiie recon- 
veyance of it to the mortgagor on repay- 
ment of the loan on a fixed day, usually 
at the expiration of six months from 
the date of the advance, with interest. 
By the common law, upon failure of 
the mortgagor to make such repayment 
within the stipulated period, the mort- 
gagee could eject the mortgagor and 
turn him out of possession and take the 
laiid himself. The Court of Chancery 
considered that this was not fair dealing 
as between man and man. It therefore 
took it upon itself to decide that after 
the stipulated period had elapsed the 
mortgagor had still the right to redeem 
on payment of the debt, interest, and 
costs, and this right is accordingly known 
as the “ equity of redemption.” 

A mortgage of leasehold property 
is effected ^either by assignment or by 
under-lease. But it is always advisable, 
except in the ease of registered land, 
for the mortgagee to talie by under- 
lease. If the mortgage is by assign- 
ment tlio mortgagee becomes the tenant 
of the mortgagor’s lessor, and therefore 
directly liable to perform all the coven- 
ants of the lease. But if the mortgage 
is by under-lease the mortgagee is a 
tenant of the mortgagor only, and has 
no direct relationship with the original 
lessor. If then the covenants of the 
lease are not performed, the lessor 
must take proceedings against the 
mortgagor, or enforce his remedies of 
distress, re-entry, or ejectment against 
the land. 

A mortgage of copyholds is effected 
by a conditional surrender to the 
mortgagee being entered on the rolls 
of the? manor, making such conditional 
surrender void on the repayment of the 
loan with interest. 

The relative rights of the mortgagee 
and mortgagor have been the gradual 
outcome of rules formulated and , deci- 
sions given by the Court of Chancery, 
embodied later and in some details 
varied by various statutory eiractments. 


The following is a brief summary of the 
.rights of a moi-tgagee, so far as a con- 
trary intention is not expressed in the 
mortgage deed. 

(1) A mortgagee has a right as of 
course at any time after payment of 
the debt has become due, to sue the 
mortgagor for the money. 

(2) Tf default is made by ilie mort- 
gagor in payment after three months’ 
notice has been given by the mortgagee to 
the moi'fcgagor, or if interest lias become 
in arrear for two months, or if there has 
been a breach by the mortgagor of some 
provision in the mortgage deed, other 
than the covenant for jiayirient of the 
mortgage money or interest on the fixed 
day, he may go into possession of the 
mortgaged property, or he may bring 
an action for foreclosure, or appoint a 
receiver of the rents and profits, or sue 
the mortgagor for the principal and in- 
terest. All these remedies may be en- 
forced at the same time. But if ho 
prefers to do so, the mortgagee may 
sell the mortgaged property by public 
auction or by private contract. 

Foreclosure is a right of the mortgagee 
not given by statute or by stipulation, 
but it arises from the fact that the estate 
has been conveyed to the mortgagee, as 
explained above, and if after a proper 
demand has been made the mortgage 
money is not paid off, the mortgagee has 
the power of going to the court and 
claiming that an account be taken of 
what is due to him for principal and 
interest, and that in default of the mort- 
gagor paying the same with costs on a 
day to be appointed by the court — 
usually' six months after judgment — 
the mortgagor may be foreclosed or 
deprived of his equity of redemption. 
In other words, if the mortgagor fails 
to avail himself of the right conferred 
on him by the Court of Chancery to 
redeem after the day originally fixed 
' for repayment, the mortgagee has his 
original right at law of becoming the 
owner of the forfeited estate. 

(3) A mortgagee has a power at any 
time to insure and keep insured buildings 
on the mortgaged property, and to add 
the premiums paid to his security. 

(4) By exercising his power of sale 
the mortgagee does not take the pro- 
perty in lieu of the debt so as to ex- 
tinguish it as he does by foreclosure, 
but he can sue the mortgagor for any 
deficiency in the money' arising from 
the' sale to meet the principal, interest, 
and costs of the mortgage debt. On the 
other hand he must, of course, pay to the 
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iiioilgagur any .surplus if the sale realises = and make it less valuable than when it 
more than enough to pay the principal, j was mortgaged. 

interest, and costs. - j By statutory enactments the time 

T 1 i 9 following is a concise statement | a mortgagee has the rigiit 

of the rights of the mortgagor. | of exercising his power of foreclosure 

(1) The old rtiie of equity tiiat a i is hmit^ to twelve years from the date 
mortgagor must give six months’ notice ! i^’hen the right hret accrued, or to 
if he' wishes to pay off the loan has not twelve years from the time oi the last 
been altered by statute, though the payment of any part oi the principal 
length of notice by the mortgagee, if he interest of the mortgage debt, 

wishes to call in his money, has been Also if the mortgagee is m possemon, 
Sxed at three months, as above men- fhe^ mortgagor is conhned to the same 
fetoned ' i irmite ot tune for exercising ins right 

'(2) He can at any time after giving j *° .Likewise the remedy on a 

such notice, or wlieh the mortgaleo il ! given in respect ot a debt seemed 

pursuing any of his remedies, tendir the i “ "“rtgage deed on land, and bearing 
)rineip5, iiltcrest, and costs to the ! same date as the bond will be 
mortgagee, and if the latter refuses to - J-awed by the lapse of twelve years 
accept luch tender, institute an action i last payment on account 

or redemntion i acknowledgment. 

■ ■ ^ 1 1 i been sstated above that the 

(li) He can, even wdien the mortgagee | principal is geneiraJly made repayable 
has taken possession, demand an, ac- ! g|^ months after the date of the mortgage 
count of ali rents and profits received j ^ieed. There is nothing irregular, liow- 
by huTi, ^ : ever, in making a mortgage for a longer 

tune inspect his | shorter fixed period. But no agree- 
fcitle deeds Winch are m the hands of j can make a mortgage irredeem- 

the mortgagee. j ^ ^ 

(6} Ho has a statutory power so long Leases of Mortgaged Premises , — Where 
as he is in possession, except in so far a lease has been Ranted prior to the date 
as a contrary intention is expressed in of the mortgage deed, the mortgage 
the mortgage deed, to make leases operates as a grant of the reversion, 
and contracts of tenancy of any parts The mortgagee is entitled to the rent in 
of the mortgaged property — agricultural arrear, and can exercise the landlord’s 
and occupation tenancies not to exceed right of distraint. If the lessee makes 
twenty-one years, and building leases payment of the rent demanded liy the 
not to exceed ninety-nine years. Such mortgagee, he wdli be exonerated ’ from 
leases and tenancies must take effect in any tlemand on the part of the mortgagor, 
possession not more than twelve months The law is the same in the case of a yearly 
after date, and must reserve the best tenancy. 

rent that can reasonably be obtained. Where a lease is granted subsequent 
They must also contain a covenant to the date of the mortgage deed, the 
by the tenant to pay the rent, and a lessee will be a trespasser and can be 
counterpart must be executed by the evicted if the statutory power of the 
tenant. ^ i mortgagor or mortgagee in possession 

(6) On the discharge of the mortgage ! to grant leases has been rendered non- 
moneys, he has a right to demand his i exercisable. This right, however, will 
property back in its integrity* In other | be waived if it can be shown that there 
words, on redemption ha is entitled to j has been an acknowledgment of a 
have back that which he hypothecated 1 tenancy existing on the part of the 
unfettered, and anything which would | persons interested. 

prevent his getting it back when his I Equitable Mortgage,— ^ometimeB title 
obligation is fulfilled will not be per- | deeds are deposited, with or without a 
mitted. In technical language, nothing i note or memorandum of the trans- 
will be allowed which will clog the action, to form the security for a tem- 

equity of redemption.” For example, porary loan. No estate passes from 

in a mortgage deed by a publican to the mortgagor to the mortgagee. The 

brewers a covenant by the borrower name given to a mortgage of this kind 
after discharge of the mortgage to sell is an “equitable mortgage.” It is the 
beer bought of the lenders only is bad, creation of the Chancery Courts, and 
and cannot be upheld, inasmuch as the its name is equitable because at law 
** tie ” would reserve to the lender a there was no right on the part of the 

hold on the property after redsmption mortgagor to recover his title deeds 

* ' ' . ' ■ '324 
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the transaction being one which 
ought to ^ be evidenced by some 
document in writing to satisfy the 
Statute of I^h'auds. A former ' Lord 
Chancellor thus described, it on one 
occasion : A proprietor of an estate 

f oes to his banker and says, ‘ Take these 
eeds into your possession, and obtain 
for me £10,000 on their security/ This 
is a mortgage by deposit of title deeds 
— an equitable mortgage — a most con- 
venient mode of raising money. No- 
toriety^ is dispensed with, and the 
accommodation afforded, with every 
security to the lender and without the 
necessity for a mortgage deed.” 

An equitable mortgage is not the 
most satisfactory of securities, and should 
not be resorted to when the loan re- 
quiretl is to stand over for any length 
of time. In the first place, an equitable 
mortgagee has not a power of sale, but 
is compelled to rely upon his right of 
foreclosure. But there is also the danger 
of an equitable mortgagee being dis- 
placed by a legal mortgagee. For this 
reason a lender should always secure 
possession of the title deeds, and not 
part with them until liis money has been 
repaid. 

The memorandum of deposit, if 
there is one, must be stamped with an 
ad mlorem stamp duty of one shilling 
for every £100, or part thereof,* of the 
charge created upon the property. 

Tacking Mortgages. — Where several 
mortgages have been created on the 
same property, the mortgagees are 
entitled to payment according to the 
priority of their incumbrances. But if 
a third mortgagee, for example, buys 
up a first mortgage, which is a legal one, 
he can add the two mortgage debts, the 
first and the third, and claim pre- 
cedence for the two over the second 
mortgage. This is called “ tacking.” 
But tacking can never take place if a 
later mortgagee has actual or con- 
structive notice of the prior mortgages 
which have been created. 

Mortgage of a Ship. — A British ship 
cannot be mortgaged except in the form 
laid down by the Merchant Shipping 
Act, 1894-. The document must be pro- 
duced to the registrar of shipping at 
tlie ship’s port of registry, and recorded 
there, and different moi'tgages are re- 
corded in the order in which they are 
produced to the registrar. Priority of title 
depends upon the date" of registration of 
the mortgage deed, and not upon the date 
of the creation of the mortgage debt. 
MOBTCrAGEE (Fr. Creancier hypothi* 


cuire^ Ger, Bypothekenglduhiger^ Sp, 
Creditor hipoiecario.) 

The person to whom a mortgage is 
made or given, as a security for the 
advancement of money. 

MORTGAGOR. {Fr. Debiteur hypothe- 
cairOf Ger. Hypothekenschuldmr, Sp. 
Dehiior hipotecario. } 

The penson wiio grants a mortgage 
to another. 

MOTOR CAR, {Fr. AuiomohiUt Ger. 
Automobile Motor ^ Sp.' Motor.) 

The well-known vehicle, w! o e propul- 
sion iseffected without external assistance. 

A licence is required in respect of 
every motor or motor cycle, and this 
licence is granted bj’- the* local County 
Council. Formerly dependent upon the 
weight of the vehicle, the scale of 
licences has now been fixed by the 
Finance Act, 1909-10, as follows: — 

£ s. d. 

Motor cycles, of whatever h.p. 10 0 
Motor cars, not exceeding Oit 

h.p. r 2 2 0 

Exceeding h.p., but not 
exceeding l2 h.p. . . .330 

Exceeding 12 h.p., but not 

exceeding 16 h.p. ..440 
Exceeding 16 h.p,, but not 

exceeding 26 h.p. ..600 
Exceeding 26 h.p., but not 
exceeding 33 h.p. , . 8 8 0 

Exceeding 33 h.p., but not 

exceeding 40 h.p. . . 10 10 0 

Exceeding 40 h.p., but not 

exceeding 60 h.p. . .2100 

Exceeding ho h.p. . . . 42 0 0 

There are certain reductions and ex- 
emptions, the principal of the former 
being in favour of medical men, who are 
only charged one-half of the above 
rates. The licence must be taken out 
on January 1 of each year. 

Duty is not payable upon a motor car 
which is not in use, and if the licence 
is taken out on or after the 1st October of 
any year, a reduction of one guinea is 
made in each of the above cases. 

A licence costing Ifia. per annum must 
be taken out in respect of the chauffeur 
(if any), as he is held to be a male servant. 

In addition to the licence required by 
the Inland Revenue authorities, every 
motor car must be registered with the 
coimcil of a county or county borough, 
and must have a certain number and 
mark attached to it for the purpose of 
identification. This name and number 
must be so exhibited on the front and 
in the rear of the car that any person 
may be able to see and read the same 
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by day or by night. The cost of regis- 
tration of a motor is £1, and of a motor 

cyeie Ss. 

‘ The fohowizig are the distinctive marks 
of the different counties and boroughs : — 
Cotmtim* — -Anglesey, Hl.Y. ; Bedford. 
B.M. ; Berlffl, BX. ; Brecon, B.U. : 
Bucks, B.H. ; Cambridge, C.E. •; Cardi- ' 
gan. E.J. ; CariKiarfehen, B.X. ; Carnar- 
von, C.C. ; Cheshire, M. j CornivaU, 

A. F, ; (kiiaherland, A.O. ; Denbigh, 
O.A. ; Derby, ii. ; Devon, T , ; Dorset, 
F.X. ; Durham, J. ; Ely, Isle of, E.B. ; 
Essex, F. : Flints, D.M . ; Glamorgan, 
L. i Gloucester, A.D. ; Hereford, G.X ; 
Herts, AJi. j Hants, E.W. ; Kent, D.; 
Lancs, B. ; Leicester, A.Y. ; Lines, 
(parts of Holland), D.O. i Lines, (parts 
of Kesteven), G.T. ; Lines, (parts of 
Lindsey), B.E. j London (six marks), 
L.A., LB., L,C., L.D., L.E., and L.N. ; 
Merioneth, F.F. ; Middlesex, H. ; Mon- 
mouth, A.X. j Montgomery, E.P. ; 
Norfolk, A.H. ; Northants, B.D. ; 
Horthnmb., X. ; Notts, A.L. ; Oxon., 

B. W. ; Pembroke, D.E, ; Peterborough, 
Soke of, FX . ; Radnor, F.O- ; Rutland, 
F.F. ,* Salop, A.W. ; Somerset, .Y. ; 
Southampton, A. A . ; Staffs, E. ; Suffolk, 

E. , B.J. ; Suffolk, W., C.F. ; Surrey, P. ; 
Sussex, Em F.P. ■; Sussex, W., B.P. ; 
Warwick, A-C. ; Westmoreland, E.C. j 
Wight, I. of, D.L, ; Wilts, A.M. ; Wor- 
cester, A.B. ; Yorlts (E. Riding), B.T, ; 
Yorks (N. Riding), A. J. ; Yorks (W. 
Biding), C. 

County Borouyha, — Barrow-in-Fur- 
ness, E.O. ; Bath, F.B, ; Birkenhead, 

C. M. ; Birmingham, O, ; Blackburn, 
C.B. ; Bolton, B.N. ; Bootle, B.M. ; 
Bournemouth, E.L. ; Bradford (Yorks), 

A. IC ; Brighton, 0-D. ; Bristol, A.E. ; 
Burnley, C.W. ; Burton-on-T., ,F.A. ; 
Bury, E.N. ; Canterbury, F.N. ; Cardiff, 

B. D. ; Chester, F.M. ; Coventry, D.XT. ; 
Croydon, B.Y. ; Dei’by, C.H. ; Devon- 
port, D.B. j Dudley, F.D. j Exeter, 

F, J. ; Gateshead, G.N . ; Gloucester, 
F.H. ; Gt. Yarmouth, E.X. ; Grimsby, 
SM.; Halifax, C.F. ; Hanley, E.H. ; 
Hastings, D.Y, ; Pluddersfield, O.X. ; 
Hull, A.T. ; Ipswich, D.X. ; Leeds, IT. j 
Leicester, B.C . ; Lincoln, F.E, ; Liver- 
pool, K . ; Manchester, N. ; Mjddles- 
borough, D.C.; Newcastle-on-T*, B.B-; 
Newport (Mon.), D.W . ; Nortliampton, 
D*P , ; Norwich, CX, ; Nottingham, 

A. IT. ; Oldham, B.H. ; Oxford, F.C. ; 

, Plymouth, C.O, ; Portsmouth, B.K. ; 
Preston, C.K. ; Reading, D.P* ; Roch- 
' dale, D.K, j Rotherham, F.T, St.. 
HAIens, DX. j Salford, B.A. ; Sheffield, 
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j W. ; Southampton, C.R. ; South Shields, 

I O.tJ. ; Stockport, D.B. ; Simderland, 
B.E. ; Swansea, C.Y, ; Walsall, 

I D.H. ; Warrington, E.D, ; West Brorri- 
j wich, E.A. West Ham, A.N. ; W'est 
; Hartlepool, E.F. ; Wigan, E.K. ; Wol- 
' verhampton, D.A. ; Worcester, F.K. ; 

' York, D.N. 

A driver must be licensed, wliether 
he is a servant or not, and the licence 
is procurable from the local council. 
Any person may obtain a licence on 
payment of 5s., provided he is over 
seventeen years of age. There is no 
test of ability to drive imposed. The 
licence is valid for one year. If a con- 
viction: is recorded against a driver, the 
licence is indorsed. This enables the 
magistrates to test whether there has or 
has not been a previous conviction. 

Generally speaking, the driver of a 
motor car must observe the rules of the 
road. But he is compelled to stop for 
a reasonable period, if called upon to do 
so by any person who is driving or has 
charge of a horse, or by a police con- 
stable in uniform ; and if a collision 
occurs, tlie driver must stop and supj^ly 
all requisite information as to the 
identity of the oar and its o^vner. 

The chief comj^iaint made against 
people who are in charge of motor cars 
:b driving at an excessive si^eed. The 
Motor Car Act, 1903, forbids any speed 
greater than twenty miles jiier hour, and 
certain local authorities may, with the 
permission of the Local Government 
Board, reduce this limit to ten miles 
per hour. If a constable sees a person., 
whom he suspects of driving at an ex- 
cessive speed, the constable may order 
him to atop ; and he must then inform 
the owner or driver of the car that it is 
intended to take proceedings against 
him. This formality may be dispensed 
with if the owner or driver of the car is 
warned of an intended prosecution by 
notice in writing within twenty-one 
days after the alleged offence has been 
committed. The service of a summons 
is not such a notice in writing. 

The difficulties attending a prosecu- 
tion for driving at a speed exceeding 
twenty miles, or in certain cases ten 
miles, an hour are so great that it is now 
the common practice for the authorities 
to issue a summons charging the de- 
fendant with driving in a maimer dan- 
gerous to the public, and then the ques- 
tion of speed is less material. It is 
expressed by the Act that the driving 
must be to the danger of the public, 
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** having regard to all the circumstances 
of the case^ mcliiding tlie nature, oon- 
dit on and use of the highway, and to 
the amount of traffic which actually is 
at the time, or which might reasonably 
be expected to be, on the highway.*’ 
There can be little doubt that this pro- 
vision of the Act of 1903 has been 
stretched on many occasions to a most 
unwarrantable extent, and that con- 
victions have been obtained in a most ' 
unfair manne - An amendment of the 
law in this respect is most urgently 
needed. 

Any j)rosecution under the Act is 
institxited in the local police court, 
though there is a right of appeal to 
Quarter Sessions in any case when a fine : 
of over twenty shillings in imposed- ! 
The fine means the actual penalty in- 
flicted, and does not include the costs 
imposed in addition. 

MULTIPLE TELEGRAMS. (Fr. TeZe- 
grammes multi-pleSy Ger. vervielfdltigte 
TeUgramme, Sp. Telegramas muUipli'- 
cados.) 

Telegrams sent to several persons 
in the same place, or to one person at 
several residences or addresses in the 
same place. 

MUSTER. {Fr, Echantillon, Ger. 
M-uster^ Sp. Muestrario.) 

A sample or collection of samples 
taken from the bulk of any article of 
merchandise, and serving as a specimen 
of the whole. The expression to “ pass 
muster,” therefore, means that the bulk 
is quite equal to the sample in every 
way, and that it wull pass inspection. 

MUSTER ROLL, (Fr. Role d'e-quipage^ 
Ger. Musterrollet Sp. Rol de la tripula- 
cion.) 

A book kept on board ship, containing 
the names, ages, qualities, professions, 
places of residence and birth of every 
person on board. 

MUTUAL LIFE INSURANCE COMPANY. 
(Fr. Gojnpagnie mutuelle d' assurance sur 
la we, Ger. Lehensversicherung auf 
Qegenseitigheit, Sp. Sociedad Mutual de 
SeguTOS.) 

A company in which there are no 
shareholders, but the profits belong 
entirely to the insured, and are divided 
amongst them, either by cash payments, 
by reduction of premiums or by peri- 
odical additions to the amounts of the 
policies. 

MYRIAGRAMME. (Fr. Myriagramme, 
Ger. Myriagramm. Sp. Miriagramo,) 

A metric measure of weight, con- 
sisting of 10,000 grammes, and eqiial to 
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22*046 ibs, avoirdupois, or 32 H troy 
ounces. 

MYRIAMETRE, (Fr. MyriamUre, Ger. 
MyriameteTf Sp. Miriamclro.) 

A metric measure of length, equal 
to about 6|- miles, or more” correctly, 
to 6*214 miles. 

N, This letter is used in the following 
abbreviations : — 

^N/A., No advice (banking), 

"N/a., Non-aeeeptanee. 

N.B., Take notice, 

N/e., No effects. 

N/f,, No funds. 

No., Number. 

N/S., Not sufficient (banking). 

NAME DAY. (Fr. Deuxiema jour de 
liquidation^ Ger, ErjulUtngstag^ Sp. d'e* 
gundo dia de liquidaciones.) 

This is the second clay of the settlement 
on the Stock Exchange, It is sometimes 
known as Ticket Day. 

NATAL. Configuratio^i. — The colony 
of Natal, including Zuiuland and 
Amatongaland, has an area of about 
35,000 square miles, and a population 
of more than a million, less than one- 
tenth of whom are Europeans, It is 
bounded on the north-west by the 
Drakensberg Mountains, a continuation 
of the great range which commences at 
the Cape of Good Hope. The country 
rises from the shores of the Indian Ocean 
in terraces. Natal is now one of the four 
states of the Union of South Africa. 

Productions. — The chief productions 
of Natal are as follows : — 

Goast District. — Sugar, coffee, indigo, 
arrow-root, ginger, tobacco, rice, pepper, 
cotton, pine-apples, tea. 

Midland District. — Corn crops. 

Sheep farming, horse rearing, and 
cattle ranching are the occupations of 
the people in the lofty table -land 
districts. 

Forests of valuable timber are found 
in the mountain ranges and along the 
coast. The coalfields of Newcastle are 
connected with Durban by rail. 

Commerce. — The imports from the 
United Kingdom consist chiefly of 
clothing and textile fabrics, metals and 
metal goods in value, £6,000,000. 

The exports to the United Kingdom 
are chiefly wool, skins, dye-stuffs, and 
coffee ; value, £800,000. 

The only port of the colony is Durban, 
or Port Natal, and the main line of rail- 
way runs from this port through Fieter- 
maritzbm’g, the capital, and Charlestown, 
on the border of the Transvaal, to 
Johannesburg and Pretoria. 
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Mails are despatched to Natal every 
Saturday afternoon, Durban is 6,800 
miles distant from London, and the 
time of transit is about twenty -one days. 
The cost of telepframs is 2s. 6d, per word. 

NATIOHAL DEBT. (Fr. Detie puhUque, 
Ger. Siaatsschuld, Sp. Dmda puhliea,) 

The entire debt of a country, con- 
sisting of money borrowed by the 
Government., which either guarantees 
a fixed rate of interest until the debt is 
repaid or grants annuities for a term 
of years or for life. 

NAVY BILLS. (B>. Billets maritimes, 
Ger. Marinenotent Sp. Vales de Marina.) 

There are two kinds of these bills — 
one issued by the Admiralty in payment 
of stores for ships and dockyards, and 
the other drawn at short date by officers 
in the navy on the Accountant-General 
for pay due to them. These latter bills 
are readily purchased at foreign stations 
as convenient remittances on London. 

NECESSARIES. (See Infant and 
Coniract.) 

NEGOTIABLE DOCUMENTS or INSTRU- 
MENTS. {Fr. Documents negociahles, 
Oer. verkdufiieke Dokumentet Sp. Dqgu- 
menios negociahles.) 

and 

NEGOTIABLE PAPER. (Fr. Bapier 
nigociable, Ger. Ubertragbare Papiere, Sp. 
Fapel negociable.) 

The, documents, instmments, or paper 
which, on being transferred bond fide 
from one person to another, convey 
to the transferee a legal right to the 
property named tlierein, free from the 
claims of aiij?" otlier person whatsoever. 
The most familiar examples are coin 
of the realm, bills of exchange, and pro- 
missory notes. To these may be adtded 
Government bonds, dock warrants, for- 
eign Government bonds, and all instru- 
ments to which by the law merchant or 
by statute the character of negotiability 
attaches. It was thought until recently 
that the list of negotiable instruments 
was fixed, but it has been decided that 
where a mercantile usage has been 
proved to treat as negotiable such instru- 
ments as the debentures of an English 
company, the court will give effect to 
the usage, even though it is of recent 
origin only. 

Negotiability must be distinguished 
from assignment. Thus, a bill of lading 
is assigned by indorsement, and the 
indorsee can sue upon the document, 
but it is not a negotiable instrument. 

NET or NETT, (Fr. Net {produit), Qev. 
NeUohetragt Sp. Neto producto.) p . 


(1) The amount of any charge or cost 
after all deductions have been made. 

(2) The actual amount when no 
deductions of any kind are allowed. 

NET or NETT WEIGHT. (Fr. Net, Ger. 
Netto or Eemgewicht, Sp. Neio (peso).) 

The actual weight of goods themselves 
wdthout reckoning the package in which 
they are enclosed, and after aiiow^ances 
have been deducted for w'aste, turn of 
the scale, etc. 

NISI PRIUS. (Fr. Nisi prius, Ger. 
Grafschaftagericht, Sp. Nisi prius.) 

The name usually given in England 
to the sittings of tlie courts in the first 
instance in civil cases. The phrase is 
derived from the first two words of the 
old Latin writ, w’-hich suramoimd the 
parties to appear at We.stmin.ster. 

unless before ” the appointed day the 
Judges should come into the county. 

NE WFOUNDLAND. Newfoundland, 
a great island, the twelfth largest in the 
world, being about one-third larger than 
Ireland, is a separate British colony. 
The coast is rugged, but the interior is 
said to be fertile. The only very valu- 
able export until lately was cod from the 
fisheries, for which food and clothing 
wei'e imported in return. 

The exports now are — 

Codfish and fish oils, more than 
one million sterling, annually ; 
minerals, copper and iron pyrites, 
£180,000, annually ; .sealskins, to the 
value of about £75,000 ; and tinned 
lobsters, worth about £85,000 per year. 
Much of the corrnneree of Newfoundland 
is with the Dominion of Canada, only 
a small proportion being with the United 
Kingdom. The total exx>orts to the 
United Kingdom reach over half a 
million, and the imports about the same. 

The population is just over 225,000, 
nearly all of which is settled in the 
south-eastern peninsula of Avalon, 
where there are five or six towns and 
villages of which St. John’s, the largest, 
a city with a population of 30,000 
people, is the colonial capital. 

Mails are despatched direct to New- 
foundland, via Liverpool, once a fort- 
night, and by other routes at irregular 
intervals. The city of St. John’s is 
2,500 miles distant from London, and 
the time of transit is nine days. The 
cost of telegrams is 1$. per word. 

NEW SOUTH WALES. New South 
Wales, joining Victoria on the north, 
has a long coast line on the eastern sea- 
board. It is about four times as large 
as Victoria, and has a population 
of about the same number as that 
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colony. It is the oldest of the five 
colonies of Australia, having been 
established over a century ago a.s a 
penal settlement. Sheep-farming was 
attemp;ted early in its history, and has 
become by far the most "important 
industry. The mineral resources of the 
country, mainly gold and coal, were 
developed at the same time that the gold 
fields in Victoria were opened. More 
recently tin has been found, and the 
produce of the mines now rank next in 
value to the wool. 

The surface of the colony includes 
fertile plains, grazing lands, forest areas, 
and mountain regions, so that the pro- 
ducts are varied. Fruits, sugar-cane, 
and cereals are largely cultivated. 
Sheep, horses, and other domestic animals 
are reared, and minerals in great variety 
are mined. The richest coal mines of 
the continent, in the basin of the Hunter 
river, near Newcastle, employ 10,000 
men. 

The px’incipal exports are wool and 
tin, and the chief imports are clothing, tex- 
tile fabrics, and iron -manufactured goods. 

The imiiorts from the United King- 
dom, valued at over 10| millions sterling 
annually, chiefly consist of textile 
fabrics and clothing, metal goods and 
machinery, beer and spirits, paper and 
books. 

The exports to the United Kingdom, 
valued at nearly 11| millions, chiefly 
consist of wool, and other products of 
the flocks and herds, including mutton 
and meat extx’act, which amount to con- 
siderably more than half of the total, 
gold, including specie, and copper. 

Sydney, the capital and commercial 
centre of Now South Wales, has a 
population of 530,000. Its harbour is 
deep, spacious, and is the chief naval 
station m Australia for the British fleet. 
With an abundance of coal this city is 
fast becoming an important industrial 
centre. . From its geographical situation, 
it controls the commerce of the South 
Pacific Ocean, and is connected by 
steamship lines with Europe, Asia, and 
the United States. 

Direct steamship communication is 
established with England and the 
continent of Europe by means of the 
Peninsular and Oriental, the Orient, 
Messageries Mari times, the North Ger- 
man Lloyd, and other lines. There is a 
weekly mail from London. 

Newcastle, ozi the Hunter river, has 
come into commercial importance on 
account of its coal, which is shipped, 
not only in all parts of Australia, but 


also to San Francisco, South America, 
the Hawaiian Islands, and other parts 
of the Pacific. 

. Mails are despatched every Friday 
via Brindisi or Naples. There are also 
supplementary mails via Vancouver 
and San Francisco as well as by French 
and German j)ackets- Sydney 'is 12,043 
miles distant from London, " Tiie time 
of transit is about thirty-two days. 
The cost of telegrams is 26*. M, or 3.v. 
per word. 

NE W ZEALAND. Size and Positio7i,^- 
The group of islands kiiown as the 
Dominion of New Zealand are nearly in 
the centre of tiie water hemisphere, as 
London is nearly in the centre of the 
hemisphere of the greatest amount of 
land. These islands are not less impor- 
tant in their physical geography than 
for their political and social importance. 
They possess a mountain axis, and 
exhibit volcanic phenomena. They are 
altogether about 1,100 miles long, with 
an average width of 200 miles, and an 
area a little less than that of the United 
Kingdom, 

Configuration . — The mountains of New 
Zealand are of great elevation, the 
range running nearly parallel to that 
of eastern Australia, These Southern 
Alps, the name by which they are 
known, include a large number of 
pyramidal peaks rilsing more than 

10.000 feet above the sea. The summit 
of Mount Cook, the highest of them all, 
is nearly 12,500 feet above sea level, or 
nearly three times as lofty as Ben Nevis. 
This great backbone runs through the 
islands from north-east to south-west, 
about tinrty miles from the western 
coast. Very lofty passes, some of them 

8.000 feet high, intervene between the 
peaks. Gigantic glaciers occupy the 
higher valleys, reaching down more than 
twelve miles into the lower country, 
and many of the mountains are volcanic. 
Some of the glaciers descend to within 

4.000 feet above the sea ; and the 
Tasman glacier is twelve miles in length 
and two miles wide. Mount Egmont 
rises to a lofty elevation, and is one of 

i the noblest volcanoes of the Pacific, 

' New Zealand has a still more tem- 
perate climate than Tasmania, at least 
in all the low grounds and along the sea- 
board, although on the higher elevations 
it is often cold and stormy. It is also 
more irregular in coast line, and has a 
copious supply of water. The climate, 
in short, is admirably adapted for 
raising every fruit, flower, and edible 
plant that flourishes in the British Isles. 


3^9 


Hew] 


BUSINESS man's GUIDE. 


[Hig 


The forests of New Zealand are ex* 
tensive, and contain many valuable 
kinds of timber, especially the Kauri 
pine, much valued for ship-building. 
The gum of this tree is used lor making 
varnish. Sometimes very large pieces 
of a hundredweight or more, of trans- 
parent and almost colourless gum, are 
found near the decayed roots of a tree. 
This fetches a high price, as it is used 
for making ornaments. It is easily 
worked with a knife into any shape, 
when it is polished with a soft rag and 
petroleum. Large masses of gum are 
sometimes found exuding from the 
living tree but these are less valuable 
than the pieces of fossil gum. Three or 
four thousand men are engaged in 
digging the latter, which is found in the 
North Island only. A fossil gum of 
dark colour is also'found in considerable 
quantity in the coal mines thus proving 
the antiquity of the kauri forests. 

^ Phorrnium, known in commercial 
circles as New Zealand “ flax ” or 
** hemp,’* is cultivated in increasing 
quantities. The animal crop, which is 
worth about lialf a million sterling, 
is \ised with Manilla hemp in rope- 
making, and also in the manufacture 
of paper. 

Both North and South Island contain 
fine pasture lands. There are 19 
million sheep in New Zealand, and the 

t reat exports, most of which go to 
(ondon, are wool and frozen mutton. 
The imports from the United King- 
dom, about 5 millions sterling annually, 
consist chiefly of textile fabrics and 
clothing valued at a million and a 
quarter sterling ; metal goods and 
machinery, worth nearly one million 
sterling ; "leather, spirits, 'etc. The ex- 
ports to the United Kingdom, amount- 
ing to about 14 millions annually, in- 
clude wool, valued at 6 millions ; frozen 
meat, 3 millions ; butter, about 1^ 
millions ; hemp, cheese, tallow, hides, 
and Kauri gum. 

Towns in North Island. — Auckland, 
the chief commercial town, has a fine 
harbour. Population, 83,000. Steamers 
connect this port with Melbourne, 
Sydney, and San Francisco, and with 
London direct. 

Weliington, the capital, contains 
woollen mills, and extensive meat- 
preserving establishments. Population, 

■ 61 , 000 . . ■ 

Towns in SotUh Island. — Dunedin, 
the largest commercial town, has 
manufactures of woollen goods and ma- 
chinary. Population, o6,000. 


Lyttleton and Greymouth are also of 
note. 

New Zealand has refused to join the 
Australian Federation. 

Mails are despatched every third 
Friday via San Francisco, whielr is the 
shorter route, to New Zealand, and on 
other Fridays via Italy and the Suez 
Canal, Wellington is about 16,000 
miles distant from London. The time 
of transit is thirty -one days by the 
American route, and forty' days via 
Suez. The cost of telegrams is '2s. 9d. 
or 35. per word, according to route, 

NEWSPAPER POST. {See Mail) 

NICARAGUA. The largest of the 
republics of Central America, with a 
large seaboard in both the Atlantic and 
Pacific Oceans. It lies between Hon- 
duras on the north, and Costa Rica on 
the south. The area is 49,500 square 
miles, and the population about 4-50,000. 
The central part of the country is a 
great fertile plain. Many rivex^s fiow 
to the sea from this plain, but the San 
i J uan is the only one which is navigable. 

' Much of the public income is derived 
; from the monopoly of the exports of 
! tobacco and gunpowder. Cattle raising 
j and the collecting of rubber are the chief 
; occupations of the people. There fire 
few exports, that of cofiee being the most 
important. Grey town, on the east 
coast, and San Juan, on the west coast, 
are the chief seaports. Leon, the former 
capital and the largest city, is situated 
on tlie Pacific. The new capital is 
Managua, situated upon the lake of the 
same name. 

Great Britain has consuls at Granada, 
Greytown, and Managua, whilst Nica- 
ragua has consular representatives at 
Cardiff, Glasgow, Liverpool, and Man- 
chester. 

Mails are despatched once a month 
direct via Southampton, and on other 
days via the United States. The time 
of transit to Managua, which is 5,800 
miles distant from London, is about 
twenty-five days. The cost of telegrams 
is 35. lid, per word to San Juan, and 
45. 2d. to any other place. 

NIGERIA. The recently formed Crown 
Colony of Nigeria consists of what was 
until lately known as the colony and 
Protectorate of Lagos, the Niger Coa^t 
Protectorate, formerly called the Oil 
Rivers Protectorate,’* and the territories 
of the Royal Niger Company. It in- 
cludes the basin of the lower Niger and 
its tributary, the Benue, and extends 
north eastward to Lake Chad. - Its area 
is ten times that of England, excluding 
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Wales, and it has a population of about 
30 millions. Witliin its limits are the 
fertile regions of Yoi'uba, Gandu, 
Sokoto, and Bornu. It commands the 
best routes into the further interior, 
for the markets in Sokoto and Gandu do 
an immense amount of business with 
the Western Soudan. The Lagos rail- 
way also has produced a marked increase 
in the commerce between the Niger 
valley and the coast. 

The colony is divided into the three 
governments of Lagos, Southern Nigeria, 
and Northern Nigeria. The chief pro- 
ductions are palm-oil, gum-opal, ivory, 
nuts, rubber, hides, and cotton, and these 
articles are exported. The principal 
imports are cotton goods, earthenware, 
hardware, cutlery, gunpowder, salt, silks, 
spirits, tol.>acco, and woollen goods. 

The cl'iief towns are Lagos, Old Cala- 
bar, Bonny, New Calabar, Brass, Benin, 
Akassa, Asaba, and Lokoja. 

j^Iails are despatched once a week, on 
Saturdays, via Liverpool. The time of 
traiisit to Lagos is seventeen days. The 
cost of telegrams is 5&. Od. or 5$. 2d. per 
word. 

NO FUNDS. (Fr. Pas d'encaisse, Ger. 
kein Guthabenf Sp. No tiene fondos.) 

A term which is sometimes put upon 
cheques by bankers when cheques have 
been paid into a bank for collection, but 
are returned by them to the senders as 
the parties giving the cheques have no 
funds to meet them. 

NOMINAL. (Fr. Nominal, Ger. nomi- 
nal, Nenn”, Sp. Nominal.) 

This means in name only. It is used 
in various combinations, as nominal 
accounts,, nominal capital, nominal 
consideration, nominal exchange, nomi- 
nal partner, and nominal value. 

NOMINAL PARTNER, (Fr. Associe 
fictif, Ger. Nominalteilhaber, Sp. Socio 
nominal.). 

A person who has no real interest in a 
business carried on under, or styled with 
his name, but who allows his name to 
be used in connection with it. If he 
holds himself’ out as apparently having 
an interest in the business he i'^ liable 
for- the debts as though he were a partner. 
A person often continues as a nominal 
partner in a business alter he has retired 
from it, when it is thought that a change 
of name might damage the reputation 
which the business previously enjoyed. 

By the Limited Partnerships Act, 1907, 
it is possible for a person who occupies 
the position of a nominal partner to limit 
his liability under certain conditions. 
(See Partnership.) 
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I NOMINAL PRICE. (Fr. Prij: fiuij, Ger. 
Nominal'preis, Sp. Precio nominal.) 

A price given as the nearest market 
value of goods and securities which are 
but. little dealt in, it being understood 
that the price exists in name only, and 
that business may or may not be done 
at it, 

NOMINEE. {Fr. Nommitaire, Ger. 
Ubernekmer, Sp. Nonivnatario.) 

Literally, a person named. 

NON-SUIT. (Fr. Desisiement, Ordon- 
nance de non-lieu, Ger. Zurilcktvcisung , 
Sp. Desercion de causa.) 

The withdrawal of a suit at lavr, cither 
voluntarily or by the judgment of the 
court. 

NORWAY. Position and Area. — Nor- 
way forms the western part of the Scan- 
dinavian peninsula, the eastern being 
Sweden. The two coimtrievS were miited 
under the same King in 1814, but the 
Union was dissolved in 1905, and a new 
government set up with the second son 
of the Crown Prince of Denmark — wJio 
took the title of Haakon VIL— -as the 
new sovereign. 

The total length of Norway is about 
1,100 miles, and’ its greatest width not 
more than 250 miles. Its area is 124,130 
square miles, and the population in 1907 
amounted to 2,330,364. It is the most 
sparsely populated country in, Europe, 
the average number being only about 
eighteen to the square mile. 

Configuration and Climate . — Over a 
I large part of its area Norway is 
mountainous and rocky, A great moun- 
tain chain, extending from north to 
south, forms a natural boundary between 
it and Sweden. Owing to the influence 
of the Gulf Stream the climate is 
generally milder than that of other 
countries in the same latitudes. As 
far north as 66®, barley, oats, rye, 
hemp, and flax are grown, but in some 
seasons the crops are not sufficient for 
home consumption. 

Industries. — One-fourth of the area 
of Norway is covered with pine forests, 
and a considerable part of the timber of 
European commerce is derived from that 
country. Cattle-raising is an important 
industry. Vast herds are grazed during 
the summer in the pasture lands of the 
mountain valleys. Horses and sheep 
are also raised in great numbers. Live 
stock and dairy produce are largely 
exported. 

The fisheries are very valuable.- The 
rugged Atlantic coast is indented 
by , hundreds of inlets (fiords) and 
'channels, and in these, as well as 
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in the deep seas, immense quantities 
of fish, particularly cod and herring, 
are caught. 

The minerals are .not so extensive 
as those of Sweden, but there are 
deposits of copper, nickel, and silver. 

Owing to the lack of coal the manu- 
factures are not extensive. There are 
many saw-mills for cutting timber, 
which is the principal export. Ship- 
building is largely carried on ; and, 
in proportion to its population, Norway 
has a larger shipping tonnage than any 
other country. 

Means of Communication. — There are 
over 1,600 miles of railway now open, 
of which 2ol miles are private lines, the 
remainder being owned by the State. 
The length of telegraphs and telephones 
beioiiging to the State is about 10,000 
miles. 

The rivers are generally short and rapid, 
and are only navigable for a few miles 
from the coast. They are, however, 
of great importance for floating dovrn 
rafts of timber from the mountainous 
forests to the fl.ords. 

Commerce. — The foreign commerce is 
mostly w’ith Great Britain, Germany, 
Russia, and Denmark. Timber and fish 
are the principal exports. Their value is 
about twelve millions annually. The im- 
ports amount to about seventeen millions. 
The annual value of the exports to and 
the imports from the United Kingdom 
is nearly equal, viz., four and a half 
millions. This is according to the returns 
of 1906-7, 

The capital of Norway is Christiama, 
situated on one of the southenx fiords. 
It is the principal seaport, and ships 
great quantities of timber. Its popu- 
lation is a little under 230,000. 

Bergen, the second city of the King- 
dom, has a population of 75,000, 

Great Britain is represented by a 
consul-general at Christiania, and there 
arevice-ooxxsulsatmany places, including 
Bergen, Christiansand, Hammerfest, 
Lofoten, Mold©, Stavanger, Tromso, 
Tr'onclhjem, Vadsd, and Vardo. Nor- 
way h-BiS consular representatives in 
the United Kingdom at the following 

§ laces : Belfast, Birmingham, Bradford, 
Bristol, Cardiff, Cork, Dublin, Dundee, 
Glasgow, Hartlepool, Hull, Leith, Liver- 
pool, Manchester, Newcastle, and South- 
ampton. 

Mails are despatched twice a day,- via 
Holland and Belgium. There are sup- 
mentary services via Newcastle-on - 
n© and Hull. Christiama is 666 
miles distant from London, and the 


time of transit is fifty-eight hours. The 
cost of telegrams is 3d. per word. 

NOTARY PUBMC. (Fr. Notaire, Ger. 
dffentlicher Notar, Sp. Notario publico.) 

An officer who certifies deeds and 
other documents. The name notary 
originated in Rome, where the Latin 
name given to a writer was notarius. 

The duties of a notar-y include — 

(1) The attestation, copying, and 
translation of documents, so as to 
render them valid when sent abroad. 

{2} The presentation of dishonoured 
bills of exchange, and noting their non- 
acceptance or non-payment, and after- 
wards protesting them if required. 

NOTE BOOK. ^ (Fr. Carnet, Oer. Notiz^ 
buck; Sp. Agenda, Lihro de notas.) 

A book in which orders or memoranda 
are written, 

NOTE OF HAND. (Fr. Promesse, UlUt, 
Ger. Handschuldschein, Sp. PagarL) 

A common name for a promissory note. 

NOTING A BILL. (Fr. Noter, protester, 
Ger. notieren, protestieren, Sp. Anotacidn, 
protesto.) 

The recording on the face of a bill 
of exchange, by a notary public, the 
fact of a refusal of acceptance or pay- 
ment as a ground of protest. When a 
bill of exchange has been presented for 
acceptance or payment, and returned 
unaccepted or unpaid, the holder applies 
to a notary public, who j>resents the 
bill a second time ; and if it is not then 
accepted or paid, he notes the facts of 
the case upon the bill and upon a slip 
of paper, which he attaches to the bill. 

NOT NEGOTIABLE. (Fr. Innegocidble, 
Ger. nicht iiheriraghar, Sp. No negociahle.) 

The addition of these words to a 
negotiable instrument, such as a bill 
of exchange or a cheqxie, limits the 
rights of a holder, even though he is a 
holder in due course. They destroy 
the negotiable character of the instru- 
ment. But they in no way prohibit the 
transfer of the document. It may pass 
from hand to hand Just as freely as 
though the words were not there ; but 
if it happens that the transferor had 
any defect of title, the transferee takes 
it subject to the , same defect. For 
greater safety it is the common pi-aetice 
not only to cross cheques, but to make 
them **not negotiable.’’ 

NOVATION. (Fr. Novaiio7i, Ger. Neue> 
rung, Sp. Novacian.) 

The substitution of a new party to a 
contract in place of the original debtor. 
A creditor can always assign his rights 
to another person, subject to the equi- 
ties, but a new debtor cannot take the 
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place of the former without the consent 
of the two original parties and the sub- 
stitute. The assent of the creditor 
may be express or implied, but by the 
Life Assurance Companies Act, 1872, it 
is provided that where a company has 
transferred its interest or been amalga- 
mated with another company, the fact 
that a policy-holder has paid premiums 
to the new company shall not be deemed 
to he an abandonment of his righi-a 
agaiiist the old company. The abandon- 
ment of ihe right against the old com- 
pany and the acceptance of the liability 
of the new one must be signified in 
writing, signed Vjy tlie holder of tl'ie 
policy, or by his agent. 

NUDUM PACTUM. A Latin phrase, 
meaning an agreement made without 
any consifleration. Such an agreement, 
unless under seal, gives no right of action. 

NURSE AN ACCOUNT. (Fr. I?etenir 
par devers soi, Ger, ein Konto zuruch- 
haiten^ Sp. Hacer un prestaino en valores 
ein mercado.) 

Sometimes a banker makes an advance 
upon an unmarketable or other security, 
and afterwards finds that if the loan 
were called up the party would be 
unable to pay, and the bank sustain a 
loss. Instead, therefore, of realising 
the securitj!- at once, at the best price 
it will fetch, the banker locks it up, 
hoping, eventually, to sell at a profit, or 
that the borrower will be able to redeem 
his pledge, and pay the interest upon it. 
This is called “ nursing an account,’* 

O, This letter is used in the following 
abbreviations : — 

Degree. 

0/a„ On account. 

0/d., On demand. 

%, Per cent, 

o/oo., Per rnilie — per thousand. 

0,S,, Old style. 

OBLIGATIONS, (Fr. Obligations^ Ger. 
Ohligationm^ Sp. Ohligaciones,) 

Acts which bind persons to the per- 
formance of specific things. The name 
is often given to the bonds or shares of 
foreign railway companies. 

OBSCURATION. (Fr. Difference de 
degres alcooliques, Ger. verhorgener Alko- 
holgehalif Sp. diferencia de la fuerza del 
Hcor . ) 

. Tins is defined by the customs as , 

the amount of proof spirit hidden, 
or ‘ obscured/ by matter in solution in 
the spirituous liquor ; in other words, 
the difference between the true or actual 
strength and that indicated by the 
hydrometer.” 
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OCTAVO. (Fr. hi-octavo, Ger, Oktav- 
formalt Sp. Oetante.) 

A book, or sheet of a book, liaving 
eight leaves to the sheet. The wr)rd is 
' generally contracted into Svo. 

OCTROI. (Fr. .Octroi, Ger. Accise, 
Octroi, So. Consumos*) 

A tax levied in France and Italy, 
at the gates of a city, upon goods which 
are brought into the city. ~ The term 
once signified a grant of exclusive 
trading rights. (Ger. Handelsprknlegnmi,) 
OFFER. (See Contract.) 

OFFICIAL RECEIVER. (Fr. Syndic, 
Ger. dffentlicher Massenverwalter, Sp. 
Sindico,) 

An officer appointed by the Boai’d 
of Trade under the Bankruptcy Act, 
1883, to perform certain duties in the 
bankruptcy of any person, and especially 
to take charge of the debtor’s estate as 
soon as a receiving order has been 
made against him. To these duties 
have been added corresponding 

ones in the winding up of |oint«.stock 
companies. 

For the purposes of the administration 
of the Bankruptcy Act the country has 
been divided into districts, with an 
official receiver for each* 

1. Bankruptcy . — The duties of the 
official receiver are concerned ' both with 
the conduct of the debtor and also with 
his estate. And the general supervision 
which he exercises as to each continues 
even after the trustee in bankruptcy has 
been appointed. As to conduct, the 
official receiver is required — 

(o) To furnish the debtor, against 
whom a receiving order has been made, 
with a copy of instructions and ail the 
necessary forms for the preparation of 
his statement of accounts ; 

(6) To investigate the circumstances 
of the case and to report to the court 
whether there is reason to believe that 
the debtor has been guilty of any mis- 
demeanour under the Debtors’ Act, 1869, 
or the Bankruptcy Act ; 

(c) To make another report as to the, 
conduct of the debtor during the bank- 
ruptcy proceedings, upon which the 
court will act when an application is 
made for discharge, or for the approval 
of a composition or seheme ; 

{d) To take part in the public ex- 
amination of the debtor, as authorised 
by the Board of Trade, either personally 
or by means of a solicitor or counsel ; 

(e) To take such part in the prosecu- 
tion of fraudulent debtors as the Board 
of Trade may direct. 

With- respect to the property of the 
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debtor, the official receiver’s duties i 
\:ar©*r»— i' 

(a) To act as receiver of the same I 

until a trustee is appointed ; and also ; 
a.s manager, where a special manager is i 
not appointed ; I 

(b) To act SvS trustee during any j 

vacancy in the office, and in the case I 
of sniaO bankruptcies to act as trustee ! 
throughout; [ 

(c) To authorise any special manager j 
to rai.s© money or make advances for 
the purposes of the estate where it ap- 
pears beneficial to do so ; 

(<f) To summon and preside over the 
first meeting of creditors, and to acquaint | 
the creditors with any proposed scheme | 
on the part of the debtor for liquidating ; 
his affairs. ! 

(c) To advertise all the proceedings • 
that are required to be so done by 
statute. 

(/) To render full accounts of all 
matters in enrmection with the estate 
to i he Board of Trade, i 

The official receiver has all the powers ! 
of a trustee in banl^ruptcy, whenever I 
he is acting in that capacity. He can, | 
if any of the creditors desire it, give I 
instruction that the business of the ! 
debtor shall be continued, and appoint | 
a special manager for that purpose. Also i 
if any of the property consists of perish- I 
able goods, he can dispose of them on j 
the best terms obtainable, whilst with j 
respect to other property he is not I 
liable for inctirring any ordinary ex- j 
Dense in the preservation of it. He has ! 
full power to administer oaths for the I 
purpose of affidavits, verifying proofs i 
and petitions, and for all other proceed- j 
ings under the Bankruptcy Acts. I 

2. Company Winding-up , — When an ; 
order is made by the court for the i 
winding up of a joint-stock company, | 
the official receiver acts as liquidator j 
until another person is appointed to act, ; 
just as in foankniptey he acts as trustee j 
until a trustee in bankruptcy is appointed. | 
He is likewise the person to act during i 
any vacancy in the office. 

His first duty on the winding-up 
order being made is to obtain a state- 
ment of the affairs of the company from 
the officials of the company, and , for 
this pixrposo sjJ'ecial forms are supplied, l 
as in bankruptcy. This statement of 
affairs should bo prepared as early as 
possible, and a summary of it forwarded 
to each contributory and each creditor 
before the holding of the first meeting. 

The second duty of the official re- 
ceiver is to prepare a report as to the 


company, setting forth the amount of 
the capital, whether issued, subscribed, 
or paid up, tho estimated assets and 
liabilities, the cause of the failure of the 
companj’’ (if it is insolvent), and the 
desirability of inquiry being made into 
tho circumstances connected with its 
promotion, formation, and failure. If 
there are any grounds for suspecting awy 
fraud committed by^ any person in" eml- 
nection with the company, the official 
receiver may issue a further report, and 
the court may, upon sucii report, order 
any promoter, director, or other official 
to be publicly examined as to the smue. 
The official receiver must take part in 
this public examination either personal ly 
or, with the permission of the Board of 
Trade, through the medium of a solicitor 
and counsel. 

The official receiver summons tho 
first meetings of the creditors and con- 
tributories, and acts as chairman in each 
case. And so long as he acts as liqui- 
dator he lias all the powers given to that 
official with respect to the conduct of 
the liquidation, that is, he must do what 
is best both for the creditors and the con- 
tributories in dealing with the estate, 
realising at once wiiere it is necessary 
to do so, and preserving, even at the 
cost of the estate, w'hat is likely to 
prove of benefit at a later period. (See 
Liquidator.) 

OMAN. An independent state in the 
south-east of Arabia, extending along 
a coast line of about 1,00C miles from 
the Gulf of Ormuz, and inland to the 
deserts. Its area is about 82,000 square 
miles, and tho population is estimated 
at 1,000,000. The exports consist of 
dates, cloth, salt, fruits, pearls, dried 
fish, and matting. The imports are 
chiefly sugar, rice, piece-goods, coffee, 
raw silk, cotton, and wheat. / 

The capital and chief port is Muscat, | 
a town of 60,000 inhabitants. The main ■/ 
trade is done with Bombay, between I' 
which place and Muscat there is a weekly ■ 
mail. The direct service from London 
is only once a month, and the time of 
transit is twenty days. The cost of 
telegrams is 2s. to 2a. ‘M. per word. 

OMNIUM. (Fr. Omnium, Ger. General- 
schuldverschreibung, Qesamtsumme an 
Obligationen, Sp. Omnium.) 

A Stock Exchange term, signifying 
the aggregate value of the Afferent 
stocks upon which a loan is founded. 

ON DEMAND. (Fr. Sur demands, d 
presentation, Ger. hei Sicht, Sp. A presen- 
tacion, d vista.) 

A phrase inserted in bills of exchange 
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when they are payable upon preisenta- 
tion. Such bills need no acceptance. 

ONE MAN COMPANY, (See Private 
Gompany.) 

ON THE BERTH. {Fr. Mouille, Ger. 
auf der Reede^ Sp. en el cargadero,) 

This is an expression for a ship, 
describing her when, she is either loading 
or discharging, or is ready to receive or 
to discharge. 

ON PASSAGE. (Fr. En destinaiian^ Ger. 
unterwegSy Sp. en viaje.) 

This term is applied to the cargo of a 
vessel when it is on its voyage, but has 
not yet reached its destination. 

OPEN ACCOUNT. (Fr. Compie ouvert 
Ger. offenes Conto, off enstehende Rechnung , 
Sp, Cuenta al descubierto.) 

This, in book-keeping, signifies an 
account which is not settled. 

OPEN CREDIT. (!*>. Credit ouvert, Ger. 
offener Kredit, Sp. Gredito abierto.) 

This is the name given to a letter of 
credit which contains an unconditional 
request to pay money to another person. 

OPEN POLICY. (Fr. Police ouverie, 
Ger. offene Police^ Sp. Poliza abierta,) 

In marine insurance, a policy in 
which the value of the goods, etc., 
carried is not fixed, but a certain amount 
provisionally insured, leaving the declara- 
tion of the goods and their value to be 
named subsequently. If it should be 
discovered afterwards that the amount 
insured is insufficient to cover the value 
of the goods, an additional insurance is 
efiected, and a supplemental policy ob- 
tained. But if, on the other hand, the 
value of the goods is less thai/ the sum 
insured, there is said to be an “ over in- 
surance,’* and the difference is called 
short interest,” A declaration of this 
sum being at once made on the policy 
entitles the insured to a proportionate 
return of the premium paid. 

OPTIONS, (Fr. Reponse des primes y 
Ger. DifferenzgeschdfUy Sp. Frivilegios,) 

A mode of speculating on the Stock 
Exchange, where a person pays down 
so much per cent, (or so much per share), 
for the option of buying or selling so 
much stock (or .so many shares) at a 
fixed price on a certain day, thus 
limiting his liability or possible loss 
to a fixed amount. The option to buy 
is termed a “ call ” ; the option to sell 
a “put” ; and the double option to buy 
or sell a “ put and call.” The “ put 
of more ” means that the seller of a 
stated amount has the option of selling 
double the quantity ; the call of 
more,” that the buyer of a stated amount 


has the option of bujfing twice the 
quantity. 

Other markets besides the Stock 
Exchange deal extensively in options, 
and in all of them the terms “ put ” and 
“ call ” have the same meanings as 
above. But the “ put of more ” and 
the “ call of more ” are known on some 
exchanges as an “ option to double,” 
the^ former being called the “ seller’s 
option to double,” and the latter the 
“ buyer’s option to double.” 

ORANGE RIVER COLONY. ^ Boundaries 
and Extent . — The Orange River Colony, 
annexed by Great Britain in September, 
1900, lies between the Transvaal in the 
north and Cape Colony in the south, 
and between Basutoland and Natal on 
the east and Griqu aland on the west. 
Its shape is nearly oval, its size a little 
larger than Portugal, and it is enclosed 
by the Vaal River on the north, the 
Orange River on the south, and the 
Drakensberg Mountains on the east. 
The area is about 60.000 square miles, 
and the population nearly 400,000, of 
whom the whites number about 160,000, 
mostly of Dutch descent, called Boers. 
Commerce is mainly in the hands of 
the British settlers. A constitution, 
granting responsible government to the 
colony, was drawn up in 1907, and now 
the country is included in the South 
African Union. . 

Surface , — The surface is similar to 
that of the Transvaal, but the average 
elevation above sea-level is greater, 
reaching about 5,000 feet. There are 
large, rough plains, called “ Veldt,” 
without trees, dotted with “ kopjes ” 
covered by the thorny “ bush.” On the 
grassy part of these plains large numbers 
of antelopes feed, which, with other 
kinds of game, afford sport as well as 
profit to numbers of huntsmen. The 
Drakensberg (or Kwathlarnba) Moun- 
tains are in the east. Their average 
height is about 6,000 feet, but the sum- 
mits of Mount Aux Sources and Cathkin 
Peak reach over 10,000 feet. The 
colony is well watered by the rivers 
Vaal and Orange, and their tributaries. 
The Vaal, though a tributary of the 
Orange River, is really larger than it. 
Among the smaller streams, the Modder 
and the Caledon are the most important. 
Many of them are small or waterless in the 
dry season, but deep and rapid in winter. 

Climate and Soil . — The climate is 
remarkably dry, and is well suited to 
people suffering from pulmonary com- 
plaints. Thunderstorms are of frequent 
occurrence in summer, and severe cold 
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is sometimes experienced in winter. Id 
places there is great scarcity of water. 
A large part of tlie country consists of 
the rolling plains of the Veldt;, but in 
tlie eastern part the soil is extremely 
fertile, and some of the best grain in the 
world is grown thei^e. 

Produciions , — The colony for the most 
part being especially adapted for pastoral 
pursuits, large numbers of sheep, cattle, 
and horses are raised. Grazing and 
agriculture forni the chief industries of 
the Boers. Grain of ail kinds is largely 
gromi in the east, aiid fruits of many 
varieties are now cultivated with much 
success. Ostrich farming is largely and 
lucratively carried on. Diamonds, gar* 
nets, and other precious stones are mined 
in tho west, as is also some gold. There 
are lariie and rich coal-beds, but this 
mineral is not yet mined to a large extent. 

Trade . — Tiio exports are wool, hides, 
ostrich feathers, diamonds, gold, grain, 
and fruits of different kinds. The imports 
are chiefly manufactured goodvS. The 
trade is chiefly with the Transvaal and 
Cape Colony. Wool and other produce- 
sent abroad is shipped at Port Elizabeth 
or otljer towns in Cape Colony. 
In 1908-9 the imports were nearly 
i::l,000,000, and the exports were over 
£8,500,000. 

Means of Communication . — Not many 
years ago, produce for sale and exporta- 
tion was taken into Cape Colony in 
large ox -waggons, and manufactured 
goods brought l>ack. Now there is a 
railway line riuming tlirougli the centre 
of the colony connecting Bloemfontein 
with Port Elizabeth, Cape Town, and 


other towns in C'ape Colony, and with 
Johannesburg and Pretoria in the 
Transvaal. Another line in the north- 
east connects Harrismith with Natal, 
There are other smaller lines. There is 
good telegraphic communicatitm. 

Towns. — Bloemfontein (meaning 
Flowery Fountain) is the chief town. 
It is pleasantly situated, being sur- 
rounded by low hills 200 to 800 feet 
high, and on account is B“mewhat 
warmer than other towns. It possesses 
wide streets and pretty Dutch gardens, 
and can be easily reached by rail from 
East London and Port Elizabeth. It 
is a well-built and thriving town, and 
contains many English residents in a 
population of over 30,000, Other im- 
portant towns are Kronstad, Winburg, 
and Smithfieid. 

are despatched every Saturday 
afternoon. Bloemfontein is 6,700 miles , 
distant from London, and the time of i 


transit is nineteen days. The cost of 
telegrams is 25. 6d. per word. 

ORDINARY STOCK or SHARES. (Fr. 
Actions, Gor. Kapitalaktien, gewoknliche 
Aktien, Sp. Valor es ordinarios.) 

The stock or shares of a joint-stock 
or other company, which do not confer 
any special rights or obligations upon 
the holders of the same. Ordinary 
stock or shares are subject to the riglits 
attached to preference stock or shares, 
and also, iu certain cases, to foundcisrs’ 
shares, but they have priority over any 
deferred shares. The particular pre- 
ference is determined by the memo- 
randum or articles of association, or by 
special circumstances applicable 
to the company. 

ORIGINAL BILL. (Fr. Billot original, 
Ger. Originalwechsel, Sp. Letra original.) 

A bill which has been drawn and dia- 
' counted before an^r indorsement has 
been placed upon it. Such bills can 
never command a good price in the 
market unless they have been drawn 
and accepted by houses of the highest 
repute. 

OUNCE. (Fr. Once, Ger. Unze, Sp. 
Onza.) 

A denomination of weight, from the 
Latin, uncia, signifying the twelfth 
part of anything. The ounce in troy 
weight is the twelfth part of a pound, 
and contains 480 grains. In avoirdupois 
weight, the ounce is the sixteenth part 
of a pound, and contains 437^ grains 
troy. In apothecaries’ weight, the 
ounce is equal to eight drams. A troy 
ounce is equal to 31*1035 grammes, 
and an avoirdupois ounce to 28*3662 


grammes. 

OUTPUT, (Fr. Bmdage, rend&ment 
Ger. Angehot, Leistungsfdhigkeit, Sp. Pre 
duccion . ) 

A trade term, used to signify the • 
deliveries or shipments of a business 
firm, or the quantity of goods produced, 
W'ithin a certain given time. The value 
of the output in money is called the 
“ turnover.” 

OUTSIDE BROKERS. (Fr. GouUssiers, 
Ger. nicht zugelassene Makler, Sp. 
Agentea de la Accra.) 

The name given to those stock- 
brokers who are not members of the 
Stock Exchange, 

OVER CAPITALISED. (Fr. d capital 
excessif, Ger. mit zu grossem Kapitai, 
Sp. Demasiado Capiializada.) 

A company is over capitalised when 
the earning capacity of the concern is 
not large enough to pay interest on the 
capital. 
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OVEKDUE BILL. (See Bill of Ex- ' 
change.) 

OVERHEAD PRICE. {Fr. BHx moyent 
Ger. DurchsehniUspr&is^ Sjd. Precio me- 
dio.) 

The price which includes all items 
usually charged as extras over the basis 
price. 

OVER TONNAGE. (Fr. Surahondance 
de vaisspMux, Ger. zu viel Schiffsraum, 
Sp. Demasiado huques.) 

This signifies that there are more 
vessels available than are required for 
the freight which is offered. 

OVERTRADING. {Fr. Commerce trop 
etendu, speculations ^ Ger. U eberspekula- 
iiofi, Sp. Es'peculaciones.) 

Trading beyond the capital embarked 
in a business or company. 

P. This letter occurs in the following 
abbreviations : — 

P/A., Power of attorney. 

P/C., Price current. 

P.C., Per cent. 

Pm., Premium. 

P/N., Promissory note, 

P.0,, Postal order. 

P.O.O., Post office order. 

P.p., Per procurationem. 

Pro, For. 

Prox., Proximo — next. 

F.S., Postscript. 

PACKAGE. 1. (Fr. Paquet, Ger. 
Paketf Sp. Paquete.) 

A bundle, bale, or any other receptacle 
for goods. 

2. (Fr. Prix d'emballdge, Ger. Verpack- 
ungskosten, Sp. Empaque, gasto de em- 
haiar.) 

The charge made for pacldng. 

PACTION. (Fr. Pacte, Ger, Pakt, Ver- 
trag, Sp. PactOt contrato.) 

Another name for a contract or agree- 
ment. 

PAID UP CAPITAL. (Fr. Capital 
mrsif Ger. eingezahltes liapUal^ Sp. 
Capital pagado*) 

The total sum paid on the shares 
or stock of a company. 

PAID UP SHARES. (Fr. Actions 
liberies t Ger. voUbezahlte Ahtieut Sp. 
Aceiones liberadas.) 

The shares of a company upon which 
the full nominal value has been paid. 

PANAMA. The Bepublio of Panama 
was establisliM in 1904 having previously 
been a province of Columbia, The 
main cause of the political change was 
the desire of the population to favour 
the acquisition of the Panama Canal 
Concession by the United States. 


Area, nearly 32,000 square miles ; 
population 37(),000. 

The capital i.s Panama, ( population 
35,000,) on the Pacific, and it is con- 
nected by a railway 47 miles in length 
with Colon, on the Atlantic side. This 
railw'ay ia worked by a United States 
Company, and the States have, indeed, 
almost supreme control in the country. 

_ There is a British consul at Panama, and 
vicerconsuls at Panamn, Booas del Toro, 
Colon, and Pedregal. Panama is re- 
presented by a Consul-General in London. 

Panama is 5,466 miles from South- 
ampton. Letters take from 14 to 18 days 
according to route. Telegrams cost 3.'?. 2d, 
per word. 

PANICS. (Fr. PaniqueSi terreurs payii- 
quesy Ger. Panik, Sp. Pa7nqucs.) 

These are sudden and violent alarms 
which occur when, through want of 
confidence, the public rushes to I'ealise 
stocks, shares, and other securities, or 
when, owing to rumours, a bank is said 
to be unable to meet its liabilities, and 
a sudden demand is made by the de- 
positors for the repayment of their 
deposits. 

PAPER CREDIT. (Fr. Credit svr effets, 
papier -monnaie, Gei% Wechselkredit^ Sp. 
Bfectos de creditos, Papel moneda.) 

The system of dealing on credit by' 
means of acknowledgments of indebted- 
ness written on paper. 

PAPER CURRENCY. (Fr. Papier- 
monnaie^ Ger. Papierwdhrung, Sp. Papel 
moneda.) 

Bank notes and similar documents 
which represent money, but are made a 
legal tender by some governments. 

PAPER MONEY. (Fr. Papier-monnaie^ 
Ger. Papiergeldf Sp, Papel moneda.) 

This includes ail engagements to pay, 
issued by banks or Government depart- 
ments. etc., and circulated in place of 
coin, such as bank notes, promissory 
notes, bills of exchange, and money orders, 

PAR. (Fr. Pair, Ger, Pari, Sp. Par.) 

The nominal value of stocks or shares. 
Thus, a £6 share, fully paid up, is at par 
when it will realise £5 in the omen market. 

PAR OP EXCHANGE. (Fr. Pair, Ger. 
Parikurs, Sp. Par de camMo.) 

The par of exchange between any 
two countries means that certain 
amount of currency of the one which is 
equal to a certain amount in the currency 
of' the other, supposing the currencies 
of both to be of the precise weight and 
purity fixed by their respective mints. 

Thus, according to the mint regula- 
tions of Great Britain and France, £i 
sterling is equal to 25*22 francs, which 
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is said to be the par between London 
and Paris. The par of exchange be- 
tween Great Britain and the CTnited 
States is 4*86, that is, £1 sterling is 
worth 4 dollars 86 cents ; but it is 
taken at 4 dollars 84 cents according to 
tariff, a minute deduction being made 
for mint remedies, and for a moderate 
amount of wear and tear. 

Canada iias no gold coinage, but the 
United States eagle of 10 dollars, and 
the English sovereign are both legal 
tender to any amount. The English 
sovereign exclianges at 4*87 dollars. 
Silver coins are dollars and cents. The 
former are legal tender up to 10 dollars, 
and the latter up to 25 cents. 

In Newfoundland the unit of value is 
tho dollar, which is equal to 1*014 of 
the United States dollar. The actual 
gold coins in use are 2-dolIar pieces. The 
English sovereign and tho United States, 
dollar are full legal tender for 4*8 and 
*985 dollars respectively. The silver 
coims are legal tender up to 10 dollars. 

In India the unit is the silver rupee, 
which is equal to 16 annas. The Eng- 
lish sovereign passes current at 15 silver 
rupees. The coins in use are the rupee, 
the half rupee, the quarter rupee, and 
tho eighth rupee — all of silver. 100,000 
rupees is called a lac of rupees. 

The rate of exchange between Eng- 
land and France is said to be at par 
when a bill drawn for £100 in London 
is worth 2,52*2 francs in Paris, and con- 
versely when £1 in London will buy 
more than 25*22 franca, exchange is said 
to be in favour of London. 

The Larin Monetary Uiuon consists 
tbe following countries in which the 
standard coin, under different names, 
is equal in value to the French franc. 

The countries which have joined the 
Latin Union are — 

U) Belgium; (2) France; (3) Greece; 
(4) Italy ; and (5) Switzerland, 


Roumania, dervia. Spam, and Switzer- 
land, the money of account is identical 
with that of France — the franc — the 
names alone differing. 

*’ Nearly all the South American States 
issue standard coins corresponding to 
the peso ot Chiii, which is identical 
with the 5-franc piece of Fremee. 

The principal circulating mediiiin 
of Austria-Iiungary, Russia, ' Argentine 
Republic, and ih’azii, is paper, but, in 
the first-named countrv, the paper is m 
process of being withdrawn and the 
currency placed on a gold basis, with 
the crown as a new unit of account. 

“In Russia the gold imperial is now 
rated at fifteen instead of ten roubles, 
and the paper currency is being replaced 
by silver and bronze. 

“ The currency of Japan is now on a 
gold basis, silver bearing a ratio to that 
metal of 1 to 32*348. 

“ In British Honduras the money of 
account is now the United States gold 
dollar of 100 cents, subsidiary coins 
being specially struck for the colony. 

“ Ceylon and Mauritius also possess 
special subsidiary currencies on the 
basis of the rupee. 

'.an order 4n\ Coimcii,'.;'' passed':Vih::V' 
1 894, a British dollar was authorised , to 
be issued for circulation in the East. It 
is identical in weight and fineness with 
the Japanese yen, and has been made 
legal tender in Hong Kong, the Straits 
Settlements and Labuan.” 

The values given on p. 339 are the ex- 
■ change values in 1909. There are always 
considerable fluctuations, but for general 
purposes tbe table may be taken as 
sufficiently accurate. A good guide to 
the rate of exchange is given in the quar- 
terly Post Office Guide, which shows 
what must be paid fo money orders pay- 
able in other countries. 

PARAGCJAY. Paraguay lies between 
Brazil, Bolivia, and the Argentine Be- 
^ . , . , , , , public. From the latter it is separated 

The countries which have adopted j by the Paraguay and Parana rivers. It 
the _ Latin Monetary System without j jg one of the smallest states of South 


joining the Union are 

( 1 ) Finland ; ( 2 ) Roumania ; (3) Servia ; 
( 4 ) Spain, 

The countries which have assimilated 
their coinage to that of the Latin Union 
are — 

(i) Chili ; {2) Colombia ; (3) Ecimdor ; 
(4) Guatemala ; ( 5 ) Peru ; ( 6 ) Uruguay ; 
and 17) Venezuela, 

The Scandinaxu'an Monetary Union 
includes tiie Norse countries, Denmark, 
Norway, and Sweden. 

fn Belgium, Bulgaria. Greece, Italy, 


America, and, like Bolivia, has no sea- 
j coast. The area is estimated at 157,000 
! square miles, and the population at 
I about 650,000. The southern part of 
i the country is low and swampy. A 
j large part of the northern section is 
covered with forests, comprising a great 
1 variety of timber. The* mineral re- 
sources are imperfectly known, but iron 
and coppei- have been found in several 
places. 

Paraguay has every advantage that 
nature can afford, and needs only 
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'PwNOiPAL Monetary Units op Foreign Countries, with their Approximate 
Values in English Money and the H’umber oe Coins receivable 
for £1 Sterling at Par. 

Approxmiate No. of coins 
^ mlue , ■ m ' V:' • receivable :^'ior' 
English money. .■ p&r*\ 


Country. 

Apgeiilme Republic 
Austria-Hungary 

Belgium 

Brazil 

Bulgaria 

Chili 

China 

Costa .Rica, ■„ .. 

Denmark . . 

Egypt 

Finland 

France 

German Empire 


Money of AccounL 
Peso of 100 centesimos .. 

Krone (new unit) of 100 hellers 
Florin or gulden of 100 kreutzer 
Franc of 100 centimes 
Miireis - . . ■■ t 

Leva of 100 stotinlds . , 

Peso of 100 centavos . . 

Haik wan tael . . . . 

Colon . , . . . . .... 

Krone of 100 ore .. .. 

Pound Egyptian of 100 piastres 
Markka of 100 penni .. 

Franc of 100 centimes .. 

Reichsmark or mark of 100 
pfennige . . . . .... 

Drachma of 100 lepta 
Gourde .. .. .... 

Florin or guilder of 100 cents 
Rupee of 16 annas , . . . 

Lira of 100 centesirai 
A’^en of 100 sen . . . . . . 

Peso of 100 centavos 
Krone of 100 ore , . .. 

Peso ■ 

Khran of 20 shahis . . . . 

■Sol:":.''-: 

Dollar 

Miireis . . . . .. .■ ; , 

Ley of 100 banis ; , . , , 

Rouble of 100 kopecks 
Dinar of 100 paras .. 

Tical . . . . . , . , . . 

Peseta of 100 centimos 
Krone of 100 ore 
Franc of 100 centimes 
Piastre . . .... * . 

Pound of 100 piastres 
Dollar of 100 cents , . . . 

Bolivar . . 

development to become of great commer- 
cial impkortance. Its pastures support 
vast herds of cattle, and fruits in great 
variety are grown. New regions are 
being opened by immigrants, and sugar- 
culture is growing in importance. 

The manioc root, from which the 
tapioca of commerce is produced, is the 
staple diet of the people. This is to 
Paraguay and Brazil what rice is to 
China and Japan, and potatoes to 
Ireland. The principal export is the 
yerba mat6, or Paraguay tea, made of 
ieavevS of the ilex tree, dried and reduced 
to powder. This tea is a mild stimulant, 
and is extensively consumed in other 
countries of South America. Paraguay 
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tobacco, a poor arcicle, and hides ate 
other exports. About half the total 
imports of Paraguay are derived from 
Great Britain, and* consist mainly of 
machinery and clothing. 

There is but one railway in the 
country, 165 miles in length, owned by 
an English company. 

Asuncion, the capital, is situated on 
the Paraguay river. Villa Rica and 
Concepcion are other towns of importance. 

Great Britain is represented by a 
consul at Asuncion, whilst Paraguay 
has a consul-general in London, and 
consular representatives in addition at 
Birmingham, Glasgow, and Manchester. 

Mails are despatched once a week. 
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either via Liverpool or Southampton. 
The time of transit to Asuncion is about 
twenty -eight days. The cost of tele- 
grams is 3*’. lOc/. t o 4 a'. 2d. per word. 

PABCEL. ( hr. Pariie^ envoi, Ger. 
Fartie, <'qUo, Sp. PuHida.) 

A term apxjlie<i for each separate 
shipment of goods. 

PABCEL POST. (See Mail.) 

PARQUET. (Pr. Parquet, Ger. Parkeii, 
Sp. PafQuete.) 

The sixty official brokers or Agents de 
Change on the Paris Bourse. In the 
centre of the Bourse there is a sniail en- 
closure called the “ parquet/' which is 
reserved for the ofticiai brokers to carry 
on their business. 

PARTICULAR AVERAGE. (See Average 
Pariic^dar) 

PABTKERS. {Pr. AssonL'i, Ger. Teil 
haber, Sp. Asodados.) 

Persons who place money in any 
private company or business for the 
purpose of carrying on jointly any trade 
or business. 

Partners are active, sleeping, or 
nominal. The finst take a personal part 
in the business, the second supply funds 
but take no personal part, and the third 
are those who lend their names to the 
business \vithout having any real interesi 
in it. The iiabiiityj^ to third parties is the 
same in the case of each. 

Nominal partners are sometimes 
known as partners by estoppel. If they 
have acted so as to lead other people to 
believe that they have a substantial con- 
nection with a business firm, they: will 
not be heard to the contrary in any pro- 
ceedings taken against them to recover 
Oontributinn'=:. etc. 

By the Limited Partnerships Act, 
1907, there is a further division into 

general ” and “ limited partners. 
The former correspond to the ‘^active 
partners, and the latter to the “sleeping ” 
or “ nominal partners. The advan- 
tage of limited liability may be obtained 
by certain steps being taken which are 
laid dowm in the Act. (See Partner- 
ship.) 

PARTNERSHIP- (Fr. Association, Ger. 
flandelsgcsellsckajt, Sp, Asociacidn.) 

The combination of two or more 
persons for jjurposes of trade with a view 
to profit. A company is also a combina- 
tion of persons ; but there is a great 
difference between a partnership and a 
limited liability company. In the former, 
the individuality of each member is hot 
entirely lost, and a partner cannot, in 
many cases, escape personal liability 
fpr what is don© in the name of himself 


and his ’ co-partners. But in a limit.'Sid 
liability company the individuality is 
lost in the entity established by law. 

The combination of persons acting in 
partnership is generally known as the 
“ firm/’ and the name under which 
trading takes place is called the “ firin- 
name,” As a man is entitled to trade 
in his own name, so a combination can 
trade in the names of ail the partners, 
even though there may be another firm 
in existence which is knowm by the same 
firm -name.- The only case in which 
an injunction can be obtained restrain- 
ing one firm from using a firm-name 
wiiich is being used by another firm is 
where it is clearly shown bliat a frauri 
is being perpetrated or is in contem- 
plation. But no two companies bearing 
the same title can bo registered, except, 
when one company is being w'ound up 
and another is being formed for the 
purpose of earrydng on the bu.sin 0 .ss. 

Since the Companies Act of 1862, no 
partnership with the object of carrying 
on business for gain can be established 
if it consists of more than twenty 
persons, and in bartidng businesses the 
number of partners must not exceed 
ten. A combination consisting of more 
than these numbers is illegal, and the 
contract of partnership is void, unless 
there has been a registration under the 
Act, or unless the partnership is in- 
corporated. 

By the Partnership Act of 1890 the 
substantive law upon the subject has 
been codified. But the whole law is not 
to be found within tho Act itself, since 
it is specially provided by the Act that 
“ the rules of equity and common law 
applicable to partnership shall continue 
in force except so far as they are in- 
consistent with the express provisions 
of this Act.” 

Who are Partners . — At one time it was 
assumed that if a person could be shown 
to bo a sharer in tho profits of a business, 
that was enough to constitute him a 
partner, and to render him liable upon 
partnership conti’acts. That doctrine 
is now destroyed, and the true view is 
that, although the sharing of profits 
is strong evidence of the existence of a 
partnership, it is not conclusive. In 
particular, the following facta alone do 
not constitute a beneficiary a partner ; — ■ 

(a) The receipt by a person of a debt 
or other liquidated amount by instal- 
ments or otherwise out of the accruing 
profits of a business. 

{h) A contract for the remuneration 
of a servant or agent of a person engaged 
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in a business by a share of the profits of 
the business. 

(c) The rece.pt by the widow or child 
of a deceased partner of a portion of the 
profits made in the business in which 
the deceased was a partner by wav of 
annuity. 

(d) The receipt of interest varyinc 

With the profits, oi of a sliare of the 
profits of a business by a person who 
has advanced money by way of loan to 
a person engaged or about to engage in 
any business, provided the contract is in 
witiiig and signed by, or on behalf of ail 
the parties tliereto. ’ 

(e) The receipt of a portion of the 
profits of a business by way of annuity 
or otherwise by a person in consideration 
of the sale of the goodwiJi of the busi. 

';nesa. . ■ ■ 

These 0xeo])tions are .set out in the 
Act of 1890 ; but with respect to (d) and 
(e), if the borrower in the former case 
or the purchaser of the goodwill in the 
lattei, becomes insolvent or compounds 
with his creditors, the lender or seller is 
postponed as to his rights until the other 
creditors have received twenty shilHngs 
m the £. If, however, a creditor is 
secured m any way by a charge or a 
mortgage, his rights under such charge 
or mortgage will not be affected. 

therefore, that participa. 

m in the nf « : _ 


tion in the profits of a business is not the 
real test of partnership liability. It is 
certainly strong evidence of the exist- 
ence of a partnership, but something 
more must be shown. The best proof 
of its existence is probably obtained 
by showing that the trade is carried on 
by persons acting as the agents of the 
persons whom it is sought to make 
liable. 

As persons who share in the profits 
of a business may not be partners, as 
tar as iiability to the world at large is 
concerned, so persons who do not share 
m the profits may be held to be partners, 
ror instance, a man may act in such a 
manner that it would be generally 
supposed that he was connected with 
the business. This is what is called 
holdmg-out” and by. the Act of 1890 
It IS provided that “Every one who 
by words spoken or written or by con- 
duct represents himself, or who 'know* 
ingly suffers himself to be represented, as 
a partner in a particular firm, is liable as 
a partner to any one who has on the faith 
of any such representation given credit 
to the firm, whether the representation, 
has or has not been made or communi- 
cated to the person so giving credit by 
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or with the knowledge of th© apparent 
partner making the representation or 
sutfenng it to be made.” Tlie law has 
not presenbed any particular fortn of 
holdmg-out,” and therefore each ea.-^e 
must depend upon its own facts* A 
person so lending his name to a busi- 
nes.s, without having any real interest 
m It, is called a “ nommai ” partner. 
He IS Jo be distinguished from a “ dor- 
mant partner, whose name does not 
appear to the world, but who shai’es in 
the profits. 

Formation of Partnership. — Subject 
to what has already been said, any 
number of persons may combine to 
lorm a partnersliip. They must iiave 
capacity to contract according to the 
general rules applicable to all contracts, 
it an infant is a partner, the members 
ot the firm who are not infants are alone 
liable upon any partnership contract, 
it one or more of the partners is an 
alien, the partnership is dissolved as 
soon as war breaks out ]>etween this 
country and the country to which th© 
alien belongs. 

The contract is one of a consensual 
nature, that is, it is formed by consent 
alone. No particular formality is re- = 
^iiirod. It may be created orally, or 
It may be inferred from the conduct of 
the parties. Such a thing, however, 

IS ©x-^emely rare. The general practice 
us to have a written agreement or a. deed 
drawn up, which contains all the pro- ^ 
visions of the partnership contract. : 
The document is styled the “ Artxele.s 
of _ Partnership.” What it should con- b 
t^n must be deeidef.1 by the parties 
themselves. So much must depend 
upon the amount of capital each party 
puts into the business, and upon the 
business capabilities of each of the 
partners, _ that no rules can be laid down 
which will meet every ease. Plenty of 
precedents are to be found in book.s on 
practice, and these can be varied accord- 
ing to the wishes of th© persons In- 
terested. The Articles of Partnership 
may be varied at any time with the 
consent of ail the parties to thorn. 

When a partnership has been con- 
stituted, no new partner can , b© ad- 
mitted except with the consent of all 
the old ones, since a contract cannot be 
against the wishes of any of the 
original parties to it. In many cases, 
when a new partner is introduced into 
the old firm, if the business is a good 
, on© and well established, a sum of money 
IS demanded as a price for th© intro- 
duction. This is called a premium.” 
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It is geaeraily provided that if the 
partnership comes to an end before the 
time fixed for its determination, a pro- 
portionate part of the premium shall 
be repaid to the person who has pro- 
vided it* 

Tt is almost invariably set out in the 
Articles of Partnership for what period 
the partnership is to last. Should this 
period be exceeded, the partnership 
is called a ** partnership at will,** and 
may be terminated at any time. But 
long as it lasts the terms of the original 
partnership agreement are applicable to 
a partnership at will. 

Just as no new partner can be intro- 
duced into a firm without the consent 
of ail the existing partners, so no mem- 
ber can he expelled, unless there is an 
express power of expulsion conferred by 
the partnership agreement. 

Relationship of Partners to one a«- 
o/Jier.-— This is generally and very 
properly provided for by the Articles o"f 
Fartnersliip. In its absence the follow- 
ing are the general rules laid down in 
the Act of iS90 : — 

(1) All the partners are entitled to 
share equally in the capital and profits 
of the business, and must contribute 


business without the consent of all 
■existing parties. 

. {8} The partnership books are to be 
kept at the pjlace of business of the . 
partnership (or at the principal place, . 
if there is more than one), and evexy 
partner may, when he thinks fit, have 
access to and inspect and copy any of 
them. 

(9) Each partner is bound to render 
true accounts and full information of 
all things affecting the -partnership to 
any other partner or to his legal repre- 
sentative. 

(10) Every partner must account to 
the firm for any benefit derived by him 
without the consent of the other parties 
from any transaction concerning the 
partnership, and from any use by hinx 
of the partnership property, name, or 
business connection. 

(11) If a partner, without the consent 
of the other partners, carries on any 
business of the same nature as, and com- 
peting with that of, the firm, he must 
account for and pay over to the firm 
all profits made by him in that business. 

All the property originally brought 
into the business or subsequently ac- 
quired by the firm is partnership pro- 


oqually towards the losses, whether of must be held and applied 

capital or otherwise, sustained by the purposes of the partnership 


(2) The firm must indemnify every 
partner in respect of payments made and 
personal liabilities incurred by him, 

(а) In the ordinary and proper con- 
duct of the business of the firm ; or 

(б) In or about anything necessarily 
done for the preservation of the business 
or propei'ty of the firm. 

(3) A partner making, for the purpose 
of the partnership, any actual pajmient 
or advance beyond the amount of capital 
which he has agreed to subscribe, is 
entitled to interest at the rate of five 
per cent, per annum from the date of 
the payment or advance. 

(4) A partner is not entitled, before 
the profits have been ascertained, to any 
interest on the capital subscribed by 
him, 

(5) Every partner may take part in 
the management of the partnership 
business. 

(6) No partner shall be entitled to 
remuneration for acting in the partner- 
ship business. 

(7) Any differences arising as to 
ordhaary matters connected with the 
partnership business may be decided 
by a majority of the partners, but no 
change may be made in the nature of the , 


alone. If it consists of land, as between 
the partners themselves, it is regarded 
as moveable or personal property, and 
devolves as personalty on the death of a 
partner, as far as his "share is concerned, 
to the legal repre.sentative, the executor 
or administrator, of the deceased, 
lielatiojiship of Partners to Third 
Parties. — The Articles of Partnership 
only regulate the duties of partners 
as far as they themselves are concerned. 
Third parties have no right to inspect 
these articles, as they can and must, 
at their peril, examine the Articles of 
Association of a limited liability com- 
pany. As a result, any act of a partner, 
which is within the scope of the partner- 
ship business, and done in the ordinary 
course of that business, is binding upon 
all the other partners, unless the person 
with whom the partner deals actually 
knows that the particular act is for- 
bidden. In fact, every partner is an 
agent for* the firm and his other partners 
for the purposes of the partnership, 
and all the ordinary rules of agency 
apply to his acts. His po.sition is that 
of a general agent. 

But for those acts Which are outside 
the scope of the partnership business, 
the other members of the firm are not 
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liable, unless there is a subsequent 
ratification. A j^artner cannot bind 
his firm by deed unless he is empowered 
to do so by a power of attorney. He is 
also unable to bind his firm by a guarantee, 
or by a submission to arbitration. 

If he exceeds his authority and does 
an act outside the scope of the ordinary 

f artnership business, a partner renders 
imself personally liable in the same 
manner as an agent, acting in excess of 
his authority. An example of such 
an excess of authority would be the 
acceptance of a bill of exchange by a 
member of a firm of solicitors, since a 
transaction of tliis kind is not within 
the ordinary scope of the business of a 
solicitor. In the case of a mercantile 
firm, a partner has naturally full author- 
ity to do such an act. 

The agency of a partner may continue, 
even after a dissolution of the partner- 
ship, so far as is necessary to wind up 
the affairs of the firm. 

Liability of Partners . — The liability 
of a partner for the debts and obligations 
of the partnership commences at the 
moment he becomes a member of the 
firm, but he is in no way liable for debts 
previously contracted. ” So long as he 
remains a member of the firm he is 
jointly liable with his co-partners for 
all debts contracted while he is a member 
of it. His liability ceases, as to all 
subsequent debts, when he retires. But 
this release is subject to the qualification 
that notice of retirement must be given 
when the business of the firm is con- 
tinued, An advertisement in the Gazette 
is a sufficient notice to all those persons 
who have had no previous dealings with 
the firm ; but to ail those wlio have had 
dealings express notice, by circular or 
otherwise, must be given. Since a 
dormant partner does not appear to 
the world as a partner, no notice of his 
retirement is necessary, except to those 
persons who knew that he was a partner. 

All express agreement made between 
a creditor, the retiring partner and the 
other members of the firm may discharge 
the liability of the retiring partner for 
debts due to that creditor incurred 
during the partnership, and in certain 
cases, without any express agreement, 
but from the conduct of a creditor and 
the remaining partners, such a discharge 
will be implied. 

When one of the partners dies, and 
the partnership is thereby dissolved, 
his private property is liable for the 
payment of the partnership debts, so 
far as they are unpaid, subject to the 


prior payment of his private debts. 
But the private creditors of the deceased 
partner mast first be paid in full before 
any claim can be made by the creditors 
of the firm. 

^ The liability of partners may be con- 
siderably altered through tlie Limited 
Partnerships Act, 1907. A limited 
partnershi|) must not comsist, in the 
case of a partnership carrying on tlie 
business of banking, ox more than ten 
persons, or, in the case of any other 
partnership, of more than twenty per- 
sons, and must have one or more persons 
called general partners, who shall bo 
liable for all tho debts and obligations 
of the fiiun, and one or more persons to 
be called limited partners, who shall at 
the time of entering into such partner- 
ship contribute thereto a sum or sums 
as capital or property valued at a stated 
amount, and who shall not be liable for 
the debts or obligations of the firm be- 
yond the amount so contributed. A 
limited partner cannot, during the 
existence of the partnershix^, draw out 
or receive back any part of his contribu- 
tion, and he must "not in any way inter- 
fere with the w^orking of the business. 
The limited partnership must be regis- 
tered, and the register must be regularly 
kept up to date, so that the public may 
be as fully acquainted with the facts con- 
cerning a limited partnership as with a 
joint-stock company. For full particu- 
lars the Act must be consulted, and it 
can be pui'chased at an extremely small 
cost. 

Owing to the new statutory regula- 
tions as to "‘private” companies, it is 
doubtful whether limited partnerships will 
become common. 

Dissolution . — If there are Articles of 
Partnership, some clause or clauses in 
them will have reference to the termina- 
tion of the partnership. Subject to 
any such terms, however, a partnership 
is dissolved, 

(1) If entered into for a fixed time, 
by the expiration of that term. 

(2) If entered into for a single ad- 
venture or undertaking, by the termina- 
tion of that adventure or undertaking. 

(3) If entered into for an undefined 
time, by any partner giving notice to 
the other or others of his intention to 
dissolve the partnership, or by the 
mutual consent of ail the partners, 

(4) By the death or bankruptcy of any 
partner. 

, (fi) By a partner suffering his share 
of the partnership property to be 
charged under the Partnership Act for 
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his separate debt. This is only a eanse 
lor dissolution at the option of the other 
partners. 

Irrespective of the terms of an;^ agree- 
ment, a partnership will be dissolved 
upon the happening of any event which 
makes it unlawful for the business of the 
firm to be carried on, or for the members 
of the firm to carry it on in partnership. 

Sometimes the court will decree a 
dissolution of the partnership. The 
power is entirely discretionary, but, 
as a rule, a dissolution will be decreed, 

(a) When a partner becomes a lunatic, 
or incapable of performing his part of 
the partnership contract. 

{b) When a partner lias been guilty 
of conduct prejudicially affecting the 
carrying on of the business of the fcm. 

(c) Wiien a partner is guilty of wilful 
misconduct. 

(d) When the business can only be 
carried on at a ios.s, 

(e) When circumstances have arisen 
which render it just and equitable that 
there should be a dissolution. 

After Dissolution , — In the absence of 
any special arrangements, on the disso- 
lution of -a partnership the whole of the 
partnership property is converted into 
money, and the money is disposed of as 
follows ; — 

{!) The debts and liabilities of the 
firm miist be paid. 

(2) If money has been advanced by 
any of the partners, beyond the amount 
of hie share of the capital, the advances 
must be repaid. 

(3) After the above claims have been 
satisfied, each partner is entitled to 
receive the share of his capital which 
is due to him, 

(4) Any residue is divided among the 
partners according as they are entitled 
to share in the profits of the business. 
(See Goodwill,) 

PASS-BOOKS. (Fr. Carnets de banque, 
Ger, Kontobuchy Sp. Lihros bancarws,) 

Books which pass between a trader 
and his customers, in which credit pur- 
chases or deposits are entered. They are 
also given by bankers to their customers. 
They show the amounts paid in by the 
customer, and the amounts paid out 
by the bank on his behalf on the cheques 
he has drawn. It is usual for the pass- 
book to foe made up monthly, when the 
paid and cancelled cheques are returned 
with the book to the customer. 

In an old case it was necessary for a 
report to be made to the court as to the 
nature of the pas.s-book, and the, custom 
of hankers concerning it. As the exist- 


ing law is concisely stated in that case, 
it is reproduced here: — 

“ A book called a passage-book is 
opened by the bankers, and deli veiled 
by them to the customer, in which at 
the head of the first folio, and there only, 
the bankers, by the name of their firm, 
are described as the debtors, and the 
customer as the creditor in the accoimt, 
and on the debtor side are entered all 
sums paid to or received by the bankers 
on account of the customer, and on tlie 
creditor side all sums paid by them to 
him or on his account. And the entries 
being summed up at the bottom of each 
page, the amount of each, or tiie balance 
between them, is carried over to the next 
folio, without further mention of the 
names of the parties until, from the 
passage-book being full, it beconirs 
necessary to open and deliver out to the 
customer a new book of the same kind. 
For the purpose of having the passage- 
book made up by the bankers from their 
own books of account, the customer 
returns it to them from time to time as he 
thinks fit, and the proper entries being 
mad© by them up to the day in which 
it is left for that purpose, they deliver 
it again to the customer, who thereupon 
examines it ; and if there appears any 
error or omission, brings or sends it 
back to be rectified ; or, if not, his silence 
is regarded as an admission that the 
entries contained in it are correct ; 
hut no other settlement, statement, or 
delivery of accounts, or any other 
transaction which can be regarded as 
the closing of an old or opening of a 
nevv account, or as varying, renewing, or 
confirming (in respect of the persons 
of the parties mutually dealing) the 
credit given on either side, takes place 
in the ordinary coui*se of business, unless 
when the name or firm of one of the 
parties is altered, and a new account 
thereupon opened in the now name or 
firm. 

“ The course of business is the same 
between such bankers and tlieir custo- 
mers resident at a distance from the 
metropolis, except that, to avoid the 
inconvenience of sending in and return- 
ing the passage-book, accounts are 
from time to time mad© out by the 
bankers, and transmitted to the customer 
in the country when required by him, 
containing the same entries as are made 
in the passage-book, but with the names 
of the parties, debtor and creditor, at 
the head, and with the balance struck 
at the foot of each account ; on receipt 
' of which accounts the customer, if tliere 
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appears to be any error or omission, 
points out the same, by letter, to the 
bankers ; but if not, his silence, after the 
receipt of the account, is in like manner 
regarded as an admission of the truth 
of the account, and no other adjustment, 
statement or allowance thereof usually 
takes place.” 

The entries in a pass-book are primd 
facie binding on the banker, but he is not 
jjrecluded from showing that such entries 
were made by mistake, unless a customer 
has acted on the faith of siich entry. 

It may happen that circumstances 
will arise in which the pass-book would 
not of itself be sufficient to satisfy a 
court of law as to certain transactions 
between a banker and his customer. 
To prevent the inconvenience of pro- 
ducing the books of a bank in court, an 
Act was passed in 1879, called the 
Bankers’ Books Evidence Act, by which 
a copy of any entry made in the books 
will be received as prinid facie evidence 
of such an entry. The copy must be 
duly sworn. But although admissible 
as evidence of an entry, neither the 
copy nor the book itself is conclusive 
proof of the con-ectness of the entry. 
Any party to an action may obtain an 
inspection of a banker’s books by an 
order of the court, if it is clear that such 
inspection is necessary for the purposes 
of the action. It is usual to serve 
the notice of the order upon the banker 
three clear days before the inspection 
is to be made. If the banker fails to 
comply with the order he will be liable 
for costs and expenses incurred through 
his default or delay. 

PASSING A NAME. (Fr. Faire Vappel 
des noms des acheleurs, Ger. Angahe dea 
NamenSf Sp. Mencionar los nombres.) 

On the Stock Exchange this signifies 
giving the name of the actual purchaser 
at the settlement. 

PASSIVE BONDS. {Fr. Bona de la 
dette passive, Ger. Faasivohligationen, 
Sp. Bonos de la deuda pasiva.). 

Bonds which do not bear any interest, 
but which entitle the holder to some 
future benefit or claim upon them. 

PASSPORT. {Fr. Passe-port, Ger. Pass, 
Sp* Pasapore^) 

An official permission to enter or 
leave a country. 

Passports are granted by the Foreign 
Office only to natural born British sub-, 
jects, or to persons naturalised either 
in the United Kingdom or in the British ■ 
colonies. By a recent order no passport . 
is available beyond five years from the ■ 
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date of issue. A fresh passport must 
then be obtained. 

Applications for passports must be 
made in writing and addressed to the 
Passport Department, Foreign Office, 
London. The charge is ‘2.9., whatever 
number of people may be named in it. 
If the applicant resides in the provinces, 
and if it is desired that the passport be 
sent by post, a postal order for 2.9. rrmst 
accompany the application. 

Passports are granted to all pci'sons, 
either known to the Secretary of State, 
or recommended to him by some person 
who is known to him, or upon the applica- 
tion of any banking firm established in 
London or in any part of the United King- 
dom, or upon the production of a certifi- 
cate of identity signed by any mayor, 
magistrate, minister of religion, justiee 
of the peace, physician, surgeon, soli- 
citor, or notary public residing in the 
United Kingdom. 

The bearer of a passport granted by 
the Foreign Office should sign his pass- 
port as soon as he receives it. Without 
such signature the validity of the pass- 
port may be questioned abroad. Travel- 
lers -who may have an intention of 
visiting the Russian Empire, the Turkish 
Dominions or the Kingdom of Roumania 
at any time in the com*se of their travels, 
must not quit England without having 
their passports indorsed at the Russian 
Consulate in London, 17, Great Win- 
chester Street, E.C. ; at the Consulate- 
General of the Sublime Porte, 7, Union 
Court, Old Broad Street, E.C., and at 
the Roumanian Consulate-General, 3T, 
Old Jewry, E.C., respectively. Travel- 
lers about to proceed to any other 
country need not obtain- the indorsement 
of the diplomatic or consular agents of 
such country resident in the United 
Kingdom, except as an additional pra. 
caution, which is recommended in the 
case of passports of old date. A pass- 
port must bear a stamp of the value of 
sixpence. 

Although British subjects are now free 
to enter Belgium, Prance, Holland, 
Italy, Denmark, Sweden, and Norway 
without passports, and tine niles aboiat 
passports have been virtually relaxed 
in other countries, nevertheless, British 
subjects about to visit the Continent 
are recommended not to omit to provide 
themselves with passports, for even in 
those countries where they are no longer 
obligatory, they are found to be con- 
venient, as offering a ready means of 
■identification, and more particularly 
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when letters liave to be claimed at a 
po&te restante. 

Diploruatie and consular officers issue 
passports to British subjects abroad. 
The passport stamp duty is 6d. 

PATENT. {Fi% Brevet^ Ger. Patent Sp. 
PatenU.) 

A species of incorporeal property 
granted by the Crown to the author or 
authors of a new invention, by which the 
proiits of the same are secured for a 
limited period. It is so called because 
the grant is contained in a charter, or 
“ letters patent,” that is, open letters 
{liierae patentes), of which Blackstone 
says : They are not sealed up, but 

exposed to open view, with the great 
seal, pendent at the bottom, and are 
usually directed or addressed by the 
King to all his subjects at large.” 

The law as to patents was contained 
in a number of statutes beginning 
with that of 1883. These have been 
repealed, and the whole of the law is 
contained in the Patent Act of 1907, 
The changes made, however, are not great, 
except in so far as practice is concerned, 
and also as restricting foreigners claiming 
patents in Great Britain without working 
them in this country. 

The effect of the grant is confined to, 
the United Kingdom and the Isle of Man. 

Patents are survivals of the ancient 
monopolies. After the Statute of Mono- 
polies, 1623, the Crown could not grant 


As to utility, the headnote to a re- 
cently decided case tersely expresses the 
law upon the subject : “ A very small 
am omit of utility is sufficient to support 
a patent. Utility, in patent law, does 
not mean abstract, or comparative, or 
competitive, or commercial utility ; but 
as applied to an invention, it means 
that the invention is better than the 
preceding knowledge of the trade as 
to a particular fabric, better, that is, 
in some respects, though not neces- 
sarily in every respect. For instance, 
an invention is useful by which an 
article good, though not so good as one 
previously known, can be produced 
more cheaply by a different process. 
And an invention is useful when the 
public are thereby enabled to do some- 
thing which they could not do before, 
or to do in a more advantageous manner 
something which they could do before— 
or, in other words, an invention is 
patentable which offers the public a 
useful choice.” 

An application for a patent may be 
made by any person who claims to be the 
true and first inventor of an invention, 
whether he is a British subject or not, 
and whether alone or jointly with any 
other person. The application must be 
made in the prescribed form, and must 
be left at, or sent by post to, the patent 
office in the prescribed manner. The 
application must contain a declaration 


any trading monopoly, but an exception | to the _ effect that the applicant is in 


was made in favour of grants of privi- 
lege, for a certain number of years, of 
the sole working or making of any manner 
of new manufactures within this realm, 
to the true and first inventor or in- 
ventors of such manufactures, which 
others, at the time of making of such 
letters patent and grants, shall not use ; 
so as also they be not contrary to the law, 
nor mischievous to the state by raising 
prices of commodities at home, or hurt 
of trade or generally inconvenient.” 

The invention or discovery, in order 
that it may be the subject matter of a 
valid patent, must be a manufacture, 
and of some utility. There can be no 
patent in a mere principle or idea. 
Moreover, it must be a new invention 
within the realm. 

It must be borne in mind that an in- 
vention is different from a discovery. 
As discovery is not subject matter for 
a patent unless it is an addition not 
only to knowledge, but to known in- 
ventions, and produces either a new and 
useful thing or result, or anew and useful 
mode of produciiig on old thing or result, 


possession of an invention whereof he, 
or, in the ease of a joint application, one 
at least of the applicants claims to be 
the true and first inventor, and for which 
he desires to obtain a patent, and must 
be accompanied by either a provisional or 
complete specification. 

The provisional specification must d© 
scribe the nature of the invention, and the 
complete specification must descr-ibe and 
ascertain the nature of the invention 
and the manner in which the same is to 
be performed. The comptroller may 
require drawings, samples, specimens, etc. , 
to be deposited with the complete speci- 
fication, so. that a thorough investigation 
may be made. The comptroller refers 
the application to an examiner, who re- 
ports upon the whole matter. The 
comptroller then may accept or refuse 
the application, or may require the appli- 
cant to produce further particulars. 
There is a right of appeal to the law officer 
against the decision of the comptroller, 
j ^ Where an application for a patent 
I in respect of an invention has been 
! accepted, the invention may during the 
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period between the date of the appliea- 
tiori and the date of sealing such patent 
foe used and published without preju- 
dice to the patent to foe gi'anted for the 
invention ; and such protection from 
the consequences of use and publication 
is called provisional protection. Also 
the rights of an inventor are not affected 
by tlie exhibition of his invention at an 
industrial or international exhibition 
prior to his application for a patent, 
upon his giving notice to the comp- 
troller of his intention to do so, provided 
that the application itself is not delayed 
beyond six months from the date of 
the opening of the exhibition. 

When a provisional specification only 
is lodged at the time of applying for a 
patent, the complete specification must 
follow vdthin six months. This period 
may be extended to seven months upon 
payment of a prescribed fee, but not 
longer.:,""' ■ . . 

The lodgment of a provisional specifi- 
cation is a great boon to the intending 
patentee. Within the period of six 
months — or seven months as stated 
above — allowed for further considera- 
tion, he may discover that his supposed 
invention is not new, or that it is capable 
of furtiier improvement, and in any case 
lie will save himself from any expense, 
beyond the sum of £1, which must be 
paid when the application and pro- 
visional specification are left with the 
comptroller. An additional sum of £3 
must be paid when the complete signifi- 
cation is lodged, and tliese are the total 
fees payable up to the end of the fourth 
year from the date of application, except 
the sum of £1 which is now to be paid on 
sealing the patent. 

In addition to the examination made 
by the examiner, every facility must be 
given to the public generally to see 
whether the alleged invention is an in- 
fringement of any patent previously 
granted, or whether it is in any way an 
interference with the vested rights of 
any person claiming to have antici- 
pated the invention for which a patent 
is demanded. For this purpose the 
application is advertised, and any per- 
son aggrieved may give notice of opposi- 
tion to the gi*ant. The objection must 
be taken within two months from the 
date of the advertisement of the accept- 
ance of a complete specification. The 
grounds of objection are : (a) That the 
applicant obtained the invention from 
him, or from a person of wliom he is the 
legal representative ; (6) that the inven- 


tion has been claimed in any complete 
specification for a Britisli patent which 
is or will be of prior date to tlie patent 
the grant of which is oy>posed, other than 
a specification deposited persiiant to an 
application made more than fifty years 
before the date of the apjilication for 
such last-mentioned patent ; ic) lliat 
the nature of the invention or the 
manner in which it is to be performed k 
not sufficiently or fairly described and 
ascertained in tiie complete speeifica- 
tion ; [d) that the comyfiete specification 
describes or claims an invention obher 
than that described in the provisional 
specification, and that such other in- 
vention forms the subject of an applica* 
tion made by the opponent in the in- 
terval between the leaving of the provi- 
sional specification and the leaving of 
the complete specification. The comp- 
troller deals with the objection in the 
first case, but his decision is subject to 
appeal to the law officer. On certain 
grounds, mainly tiiose of fraud, a duly 
granted patent may be revoked. 

The patent is dated with the date of 
the application and lasts for fourteen 
years. But the extension beyond four 
years is dependent upon the payment 
of certain fees. By the Act of 1907 a 
scale of fees was prescribed, in addition 
to the £4 mentioned above. This scale 
has been altered, and is now as follows :- 


d. 

0 


On notice of desire to have 
the patent sealed 
And for renewalboyond four 
years, in respect of each 
succeeding year and be- 
fore the commeneenient 
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An inventor may sometimes obtain an 
extension of time, up to an additional 
fourteen years. For this purpose a 
petition to the High Court of Justice, 
in accordance with prescribed rules, is 
necessaxy. The principal grpunds 
upon which prolongation is recom- 
mended are the merit of the invention 
and the inadequate remuneration of 
the inventor. Each case will depend 
upon its own peculiar merits. In a 


ear — 
oth year . 

, 6 

6th „ . 

. 6 

7th „ . 

. 7 

8 th ,, . 

. 8 

9th „ . 

. 9 

10th „ , 

10 

lUh „ . 

11 

12th „ . 

12 

13th „ . 

13 

Uth . 

14 


347 


Pat] 


BUSINESS man’s guide. 


[Pat 


recent case wliera it appeared tha^ 
the invention was of considerabie meriti 
that there had been great difficulties 
in introducing it, and that the peti- 
tioner had incurred losses in his efforts 
to do so, an extension of ten years was 
recommended. Similarly, on good cause 
shown, a lapsed patent may be revived. 

Patents are generally taken out 
through i.i patent agent, and this is the 
best plan for an inventor to adopt, 
A patent agent rmist be a person regis- 
tered lunkw the Act of 1907. Any 
P'TSon u’ho adv’ertises himself as a 
patent agent, without being duly regis- 
tered under the Act, is liable to a fine of 
£20. As the law on the subject of 
patents is extremely intricate and tech- 
nical, it is almost impossible to dispense 
with the services of a patexit agent, who 
wjjti undoubtedly sa\ e the inventor much 
trouble and worry. 

A register is kept at the Patent Office, 
and in it are entered all particulars as 
to patents, the names and addresses of 
the grantees, notifications of assign- 
ments and transmissions, of licences, 
of amendments, of extensions and revo- 
cations, and of such other matters as 
affect their ^ndidity and ownership. 
Tiie register is open to public inspection, 
and certified cojiies of any entries can 
be obtained. Any person aggrieved by 
an entry in the register may apply to 
the court for its rectification. 

A patentee may assign his patent 
absolutely, or limit tlie same to any part 
of the United Kingdom or the Isle of 
Man. Although it does not appear 
to be necessary that the assignment , 
should be made by deed, it is the common 
practice to use a deed not only for an 
assignment, but also for a licence. 

Any person who is interested in the 
working- of ■ a patent may present a 
petition to the Board of Trade, if it is 
alleged that the reasonable requirements 
of the public with respect to the patent 
are not being satisfied, praying for a 
grant of a compulsory licence, or, in the 
alternative, for a revocation of the 
patent. If the Board of Trade is satisfied 
that a primS. facie case is made out, the 
petition is referred to the High Court, 
when such order is made on the petition 
as is thought fit. 

It has been recently held that the 
right of making and using a patented , 
chattel, and the licensing others to use 
it, is an incorporeal right distinct from 
the right of property in the chattel 
itself. Therefore, although a landlord, 
under a distress for rent, may seize and 


sell the chattel if it happens to bo on the 
demised premises, the person purchasing 
it can be restrained from using tlie 
chattel. 

The Crown may make any arrange- 
ment with a foreign state for mutual 
protection' of inventions, designs, or 
trade marks, and if an order in council 
to such effect is in force, any person who 
has applied for protection for any in- 
vention, design, or trade mark in any 
; such state is entitled to protection in 
1 this country, ■ and tlie patent, or the 
! registration of the trade mark, is to have 
I the same date as the date of ap [dication 
! in such foreign state. The application 
I must be made, in the case of a patent, 

; within twelve months, and in the case 
of a trade mark within four months, 
from the application for protection in 
the foreign state. 

It is claimed that the greatest benefit 
bestowed by the Act of 1907 is the pro- 
vision which compels the working of 
British patents within the United King- 
dom. As this matter is considered to 
be of such importance, the whole of 
sect. 27 is here set out : — 

{ 1 ) At any time not less than four 
years after the date of a patent, and 
not less than one year after the passing 
. of this Act (i.e. January I, 1908), any 
person may apply to the comptroller for 
the revocation of the patent on the 
ground that the patented article or 
process is manufactured or carried on 
exclusively or mainly outside the United 
lidngdom. 

(2) The comptroller shall consider 
the application, and, if after inquiry 
he is satisfied that the allegations con- 
tained therein are correct, then, subject 
to the provisions of this section, and 
unless the patentee proves that the 
patented article or process is manufac- 
tured or carried on to an adequate extent 
in the United Kingdom, or gives satis- 
factory reasons why tlie article or pro- 
cess is not so manufactured or carried 
on, the comptroller may make an order 
revoking the patent either — 

{a) forthwith ; or 

(/)) after such reasonable interval as 
may be specified in the order, unless in 
the meantime it is shown to his satis- 
faction that the patented article or 
process is manufactured or carried on 
within the United Kingdom to an ade- 
quate extent: 

Provided that no such order shall be 
made which is at variance with any 
treaty, convention, arrangement, or 
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engagement with any foreign, country or 
British possession. 

(3) If within the time limited in the 
order the patented article or process is 
not maniifactnred or carried on within 
j; the United Kingdom to an adequate 
f es:tent, but the patentee gives ^tisfao- ■ 
tiory reasons why it is not so manufac- 
tured or carried on, the comptroller may 

I extend the period mentioned in the 
previous order for such period not ex- 
ceeding twelve months as may be speci- 
fied in the subsequent order, 

(4) Any decision of the comptroller 
under this section shall be subject to 
^ appeal to the court, and on any such 

■ appeal the law officer or such other 

counsel as he may appoint shall be 
entitled to appear and be heard. 

\ The effect of the section has already 

I been felt, and many foreigners holding 

I' British patents have set up factories in 

- the United Kingdom, It is estimated 

,j;' that, at the present time, there are some 

i 70,000 British patents in existence of 

t which three-sevenths are held by for* 

I eigners. 

Designs , — ^Under the Act of J 907, which 
is known as the Patents and Designs 
Act, designs may be registered and^pro- 
tected in the same manner and subject 
# to many of the same conditions as pa- 

I tenfes. A design is protected for five 

I I years, though this period may be ex- 

^ tended for a second five yearn if satis - 

I factory reasons are produced for its 

I continuance. 

'g PATENTEE. (Fr. Brevets, Ger, Patent- 

inhaher, Sp. Poseedor.) 

to whom a patent is 

granted. 

FAWN or PLEDGE. (Fr. Gage, Ger- 
Pfand, Sp. Prestamo.) 

The delivery of the possession of 
goods, or of documents of title to goods 
by one person, called the transferor, 
pawner, or pledgor, to another, called 
the transferee, pawnee, or pledgee, as- a 
security for the payment of a debt or 
, the performance of a specified engage- 
ment. Its effect is to transfer along 
with the possession all consecment 
i-ights, and therefore the transferee, 
pawnee, or pledgee can maintain an 
action for the return of the goods or 
documents pledged, if they are taken 
from him, as well as the transferor,. 
pawner, or pledgor. 

There is no need of writing or other 
formality to complete the secnrity 


created by a pledge. The pledgee has 
the right to retain posseasion of the 
23-*-(1420) 


goods until the debt is paid, and if it 
is not paid on the date fixed, or tffter 
reasonable notice requiring paymeiit 
when no date is fixed, he may sell the 
goods pledged, deduct the amount of lus 
debt together with interest and costs, 
and return any balance to the pledgor. 
If the sale of the goods does not |'>roduee 
a sum sufficient to satisfy the debt, in- 
terest, and expenses, the' pledgee lias a 
personal claim against the pledgor for 
the balance. 

Since the property or ownership in 
the goods does not pass to the pledgee, 

■ there is no right of, foreciosiir© such as is 
incidental to a mortgage. There is an 
implied undertaking on the paid of the 
pledgee to return the urliclos pledged 
when the debt is paid, unless tliey liave 
been already sold under l-lre above- 
mentioned right of sale. 

The pledgee must use ordinary dili- 
gence in his care of the pledge ; btxt if 
it is lost, in spite of such diligence, he 
incurs no liability. Again, if the pledge 
is stolen, the pledgee must prove that 
he was not wanting in the car© which 
an ordinarily prudent man would have 
shown in doing all he could to insure 
safety. If it is taken in robborj?’ the 
pledgee is entirely exonerated. He 
must not use the pledge, unless it is of 
such a nature that it ^r^l] not deteriorate 
by wear, and if he does so he acts at his 
peril. 

• PAWNBROKER. (Fr. Preteur sur 
gages, commissio7iaire au mont de piele, 
Ger. Pjandleiher, Sp. Prestamista,) 

A person who lends money on pawns 
or pledges, being duly licensed to do so. 

The business of a pawnbroker is now 
regulated by the Pawnbrokers Act, 1872, 
of which the principal provisions are ■ 
,, (1) The Act does not apply to loans of 
more than £10. 

■ , (2) The pledge must be authenticated 
by. a pawn-ticket. 

(3) Bvery pledge may be redeemed 
at any time before sale, except that 
where the amount lent is not laor© than 
10^., the pledge becomes the absolute 
property of the pciwnbroker after twelve 
months and seven days. 

(4) If the loan exceeds lOs. the pledge 
. must be sold by auction. Any balance, 

after the expenses of the sale, the loan, 
and' the interest have been paid, be- 
longs .to the pledgor, who is, in turn, 
llame to be sued for any deficiency, 

(5) Special contracts may be entered 
• into when the amoimt of the loan exceeds 

405,,’ and must be authenticated by 
special pawn-tickets signed in duplicate. 


Paw] 




The rate of interest which a pawn- 
broker is entitled to charge is — 

(fit) On pledges for sums not ex- 
ceeding iOi., one halfpenny for every 
month or part of a month on each 2^., 
and a halfpenny for the ticket. 

(6) On pledges for sums between 106f. 
and 40s. f the same rate as before, and 
one penny for the ticket. 

(c) On pledges for sums between 
4ihs‘. and £10, one halfpenny for every 
month or part of a month on each 
2tS'. and one penny for the ticket. 

As a pawnbroker is liable for loss by 
fire, it IS his duty to protect himself 
by insurance. 

If a pawnbroker takes in pledge 
stolen goods, or goods which are not the 
property of the ])ledgor, he may be 
compelled to restore the same to the 
rightful owner, and he is not entitled 
under ordinary circumstances to any 
compensation ior the loss lie sustains. 
On the sale of a pledge there is no 
warranty of title on the piart of the paum- 
broker. The buyer has only the rights 
in the pledge transferred to'^him, which 
the pawmbroker himself had. If, there- 
fore, for exaniple, an article is stolen 
and pledged with a pawnbroker, and 
the p>awnbroker sells it under his statu- 
tory right, the real owner can demand 
restitution of the article from the buyer, 
and the buyer has no remedy, in the 
absence of any express warranty or of 
fraud, against the pawnbroker. 

The liokler of the pawn-ticket is 
presumed to be the owner of the pledge, 
and is entitled prim>d facie to demand 
its production. If the real owner loses 
the ticket he must apply to a magistrate 
for relief. 

The licence of a pawnbroker, which 
is only gi'anted on tiie production of a 
magistrate’s certificate, costs £7 Kb*, 
per annum for each shop kept by him. 
An additional diity of £5 i5.sf. per annum 
is charged if the' pawnlu'oker deals in 
plate, without regard to weight. 

PAWNEE, or PLEDGEE. (Fr. Preteicr 
sur gage^ Ger, PjandbesitzeTf Sp. Presta- 
mista,) 

The person who takes any article 
in pawn or pledge, or with whom such 
article is deposited. 

PAWNER, or PLEDGOR. {Fr. Em- 
prunteur sur gage^ Ger. Pfandgeher, Bp. 
Impoeitof . ) 

The person who deposits an article 
with a pawnee or pledgee by way of 
security for a debt. 

PAY DAY. (Fr. Jour de paye, four de 
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I paiement^ Ger. Stichiag^ Zahltag^ Sp 
I Tercer dia de liquidaciones.) 
i This is the last day of the settleiiient 
I on the Stock Exchange, when stocks and 
i : shares are taken up and p>aid for, or 
i the differences paid and received, 
i PAYEE. (Fr. Porteur, Ger. Inhabar, 
I Sp. Po7'tadoT. ) 

I The person or the firm to whom a 
I bill of exchange or cheque is made pay- 
! able. 

j When a bill is not made payable to 
i bearer, the payee must be named or 
j otherwise indicated with reasonable 
i certainty. By French and German law 
i the payee must be named, 

I It is now possible, since fclie Bills of 
i Exchange Act, 1882, to make a bill 
i payable to two or more payees jointly, 
j or'in the alternative, and the payee is 
! sufficiently indicated if lie i.'« .sim])ly 
I described as the holder of an office for 
I ihe time being, e.g., “the treasurer of 
, the A. society.” 

! Where the payee is a fictitious or 
: non-existing person (and this includes 
: a real per.son wdio never had or was in- 
tended to have an}’- right to the bill), 
the bill may be treated as payable to 
bearer. 

If the bill is payable to a person or 
i his order, it must be indorsed by that 
person before it can be negotiated. (See 
Bill of Exchange.) 

The word payee (Fr, hmeficiaire^ Ger. 
EmpfangeVt Sp. Cohrador) also signifies 
; any jjerson to whom money is paid, 
j PAYER. 1. (Fr. PayeuTf Ger. Be- 
■ zahler, Pagador.) 

I The per.son who pays money, 
j 2; (I-i’r. Payantf Ger. Bezogener^ Sp. 

! Pagador. ) 

j The person or firm by whom or which a 
i hi! 1 of exchange or promissory note is paid, 
i PAYING IN SLIP or DEPOSIT SLIP, 
j (Fr. Bordereau, Ger. Einzahlunqszettel, 
i Sp. Vale.) 

i The document upon which is written 
the amount of bills, notes, cheques, and 
money paid into a bank to the credit 
of the person or firm whose name ap-)- 
pears on the slip. 

PECK. (Fr. Picotin, Ger. ein Viertel 
j Buschel, Sp. Ouarta de fanega.) 

' A dry measui'O of two imjneriai 
! gallons, or o54|- cubic inches ; the fourth 
I part of a bushel. 

j PENNY. (Fr. Penny, dix centimes, 

; deux sous, Qev.Etwa acht Pfennig, Penny, 
i Sp. Penique, diez centimos.) 

A bronze coin used in the English 
currency. The namie is extremely an- 
1 eient. It was a coin introduced by the 
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Saxons, and was the only one current 
foi’ a lung period. At first it was corn- 
posed of silver, and nurited with a cross 
engraved so deeply as to enable it to be 
broken intt> halves and quarters ; hence 
the terms half])Gnny and fourthing, or 
farthing. The letter d, which indicates 
a peniiy, is the initial letter of the Latin 
denarius, consisting of ten, a Roman coin 
marked X, and consisting of ten units. 

PENNY WEIGHT. (Fr. 'Denier de poids, 
Ger. Pfenniggewiclit, Sp. Peso de 24 
granos,) 

A troy weight, consisting of 24 grains, j 
each of wliich is about equal in weight j 
to a grain of wheat from the middle of a ! 
well-dried oar. It derives its name from ' 


2. (Fr. Passe-debout, Ger. Zollsckeine, 
Sp. Vales,) 

Permissions from the excise to allow 
goods, subject to inland revenue duty, 
to be removed from one y3iace to another. 

PERQUISITES. {Fr. Emolwmnts, re- 
venus CQsuels, Ger, Sportehi, Sp. JStnolu- 
\ mentos.) 

The fees which are legally allowable 
for some specific service. 

PERSIA. Persia occupies the western 
part of the Plateau of Iran. It lies 
to the east of Turkey, and between the 
Caspian Sea and the Persian Gulf. A 
great part of this area is desert. The 
population is thought to number 
about 9,000,000. Outside of the towns 


the old silver penny, the weight of which 
vras the same. Twenty penny w^eighte 
are equal to one troy ounce. The word 
is contracted in writing into dwt. 

PER ANNUM. (Fr. Par an, Ger. per 
anmmi, jdhrlich, Sp. Por ano.) 

By the year. 

PER CENTAGE. {Fr. Pourcentage, per- 
centage, Ger. Prozentsatz, Sp. Por ciento.) 

The duty, commission, or allowance 
on a hundred. 

PER CONTRA. (Fr. Par contre, Ger, 
dagegen, Sp. Por contra.) 

A term used in book-keeping and 
accounts generally to mean on the other 
side. 

PER DIEM. (Fr. Par jour, Ger. pro 
Tag, tdglieh, Sp. For dia.) 

By the day. 

PER MILLE. (Fr. Le mille, Ger, pro 
Milk, vom Tausend, Sp. Per milla.) 

By the thousand. It is a charge 
made by bill brokers on the issue of 
foreign drafts, and is abbreviated into 
5 per thousand is indicated 

thus 5 

PERCH. (Fr. Ferche, cinq mkres, Ger, 
Mute, Sp. Perea,) 

In linear measure, the length of 
yards. In surface measure, the 
square of 5^ yards, or SOI square yards. 

PERILS OF THE SEA. (Fr. Dangers 
maritimes, Ger. Seegefahr, Sp. Eiesgos de 
mar, Eiesgos de fuerza mayor.) 

A phrase used in maritime insurance, 
policies and bills of lading. It has 
reference to the damage and accidents 
likely to be incurred by a vessel on a, 
voyage, the risks of which are taken by 
the underwriters in the policy. 

PERMITS. 1. (Fr. Fermis, Ger. Zoll- 
scheme, Sp. Permisos,) 

Permissions from a custom house 
officer to remove goods upon which duty , 
. been paid. 


and villages the people are mainly tent- 
dwellers, depending on their floclis. 

Fruits in great variety, the opium 
poppy, tobacco, and I bo mulberry are 
cultivated. Silk is chiefiy produced in 
the Caspian provinces. Opium is ex- 
ported to China and Europe, and wool 
! to Bombay and Marseilles The 
' hand- made carpets of this country have 
I a world-wide reputation. Goods going 
I to India and China are shipped from 
the ports of the Persian Gulf. Trade 
with Europe is partly from the Caspian 
ports and partly by caravan. 

Teheran, the capital, is situated in the 
northern part. Papulation, 300,000, 
The only other considerable town is 
Tabriz, in the extreme north-vs'est, near 
the Caucasian boundaiy, and Bushire, 
bn the Persian Gulf. 

; Great Britain has consular repre.senta« 

I tives at Bundar Abbas, Bushire, Hama- 
' dan, Ispahan, Kerman, Kermanshah, 
i Meshed, Muhiimrah, Resht, Shiraz, 

I Seistan, Tabriz, Teheran, and Yezd. 

1 Persia has no commercial representative 
I in this country with the exception of a 
I consul-general in London, 
i Mails are despatched daily to Persia 
; via Russia, and every Friday via Bom- 
I bay. The time of transit to Teheran is , 

! twenty-two days. The cost of tele- ■ 
j grams is la. Od. per word to Bushire, 

I and Is. 6d. per word to t>ther parts of the 
country. 

PERSONAL ACCOUNTS. (Fr. Oomptes 
particuliera, Ger. Privatkonto, Sp. Gastos 
personates.) 

Those accounts which are made out 
and show the state of the account 
between a trader and every person, firm, 
or company with whom he has had deal- 
ings of any nature. They are so called 
; in distinction to nojninai and rea 
! accounts. 

I' PERSONAL SECURimS. (Fr. Aci5*o«a 
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nomniatives, Ger. Frivaiobligationent Sp. 
Segufidade$ peraonales,) 

Securities which give the holder a 
claim upon a person for. money advanced 
or services rendered, and which are not 
otherwise provided for. 

PEBSOIALTY or PERSONAL PRO- 
PERTY. (Fr. Mc'uble^ bicn mohilier, Ger. 
peradnliches £Jigentum, Sp. Bimes mue- 
bles,) 

Movable property, consisting of 
such things as money, goods, furniture, 
other chattels, and leases foiv years, in 
distinction to real property, consisting 
of froehoki land, liouses, etc. 

PERU. Peru is situated on the Pacific 
coast, east of EScuador, and west of 
BraKii and Bolivia. Its area is estimated 
at 500,000 square miles. The popula- 
tion is about 4,000,000, of which the 
great majority are Indiaiis and half- 
breeds, Along the coast the country is 
low. The lands lying to the eastward 
of the Andes are very fertile, and -will be 
opened to enterprise and trade by^ the 
completion of railways and irrigation 
works now projected. The ocean cable 
on the coast has stations at Payta, 
Callao, and Lima. Peru is intersected 
by the head waters of the Amazon, 
which afford it communication with the 
Atlantic. 

The chief exports are guano, nitre, 
sugar, Peruvian (cinchona) bark, wool, 
both from sheep and from the alpaca 
goat, and ores. 

Lima is the capital, and chief centre 
of trade and wealth. It is connected 
with Callao, its seaport, by railway. 
Some of the largest and finest business 
houses in Lima .are owned by Chinese 
merchants, wdio have the monopoly of 
trade in certain textile goods. A New 
York firm controls most of tho foi'eign 
trade of the country. 

Great Britain is represented by a 
consul-general and vice-consul at Lima 
and Callao, by a consul at Y quitos, and 
by vice-consuls at Arequipa, Cerro de 
Pasco, Moliendo, Pacasmayu, Payta, 
Perene, Pisco, and Salaverry. The con- 
sular representatives of Peru in the 
United Kingdom, in addition to the 
consul-general in London, are at Belfast, 
Cardifi, Dublin, Dundee, Glasgow, Liver- 
pool, Queenstown, and Southampton. 

Mails are , despatched about once a 
week by various, routes, the regular one 
being via Southampton every fortnight. 
Lima is 7,020 miles distant from London- 
The time of transit is thirty days. The 
cost of telegrams is 5», 9d. per word. 


PESETA. (Fr. PieceMCi Ger. Peseta^ 
Sp. Peseta.) 

The diminutive of peso. It is the 
unit of value in Spain, and is divided 
into 100 parts, called centirnos. It has 
a circulating value about equal to that 
of the French franc, that is, 9-|-ri, 

PESO. (Fr. Piece, Ger. Peso, Sp. Peso.) 

The unit of value in most South 
American States, excepting Brazil. 
Its circulating value is about the same 
as the French 5-frane piece, that is, 
3^. 11 -Id. 

PETITIONING CREDITOR. (Fr. Cre- 
ancier petitionnaire, Ger. bcantragender 
Gldubiger, Sp. Acreedor peticionario.) 

The creditor who has filed a petition 
in bankruptcy, requesting the court to 
make the debtor a bankrupt. 

PETTY CASH BOOK. (Fr. Frais 
generaux, Ger. kleine Kasse, Sp. Libro de 
gastos me7i07'es.) 

A book set aside for an account of 
srriall payments made. Its use curtails 
the number of entries which would have 
to be made in respect of such payments 
in the general cash book. 

PIASTRE. (Fr. Piastre, Ger. Piaster, 
Sp. Piastra.) 

An Italian word, signifying a thin 
plate of metal. The name has been 
adopted for a coin in the Levant. The 
Turkish piastre is worth a fraction more 
than 2d. in English money, and the 
Egyptian piastre about 2ld. The Spanish 
piastre is an imaginary coin, having for 
purposes of exchange a circulating value 
of five pesetas. The Tunisian piastre 
is worth a minute fraction more than 6|d. 

PIECE GOODS. (Fr. Marchandises d 
la piece, Ger. Stuckgiiter, Ellenwaren, 
Generos vendidos por piezas.) 

Those goods wdiich are sold by the 
piece, as sheetings, cambric, canvas, 
carpets, etc., such articles being de- 
scribed by the customs as cotton piece 
goods, linen piece goods, etc., according 
to the raw material from which they 
are made. 

PILFERAGE. (Fr. CouLage, Ger. 
Diebstahl, Sp. Rateria.) 

A term used in shipping documents, 
referring to any loss caused by theft 
during transit. 

PILOT. (Fr. niote, Ger, Lotse, Sp. 
P7dctico.) 

A person taken on board ship at a 
particular place for the purpose of con- 
ducting the vessel through an intricate 
channel, river, road, etc., or into or out 
of port. No, man can act as a pilot 
unless he is properly qualified and licen- 
sed. By English law, as soon as a pilot 
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is taken on board, if the ship is by law 
subject to pilotage, the master has no 
longer any control over the navigation 
of the vessel until slie is safe in harbour, 
or out of pilotage limits, and by general 
maritime law the owners are not respon- 
sible for any loss or damage tliat may 
arise from the negligence of the pilot, 
unless it appears that, the Ios.s or damage 
arose from the neglect or misconduct 
of the crew in disobeying the orders of the 
pilot. But there are exceptions to this 
general rule. The effect of taking a pilot 
on board in the Suez Canal is to con- i 
stitute him adviser only. The owners j 
cannot then shelter themselves behind I 
compulsory pilotage. By the laws of ; 
some countries pilotage, even though | 
compulsory, is never a defence. If a ; 
pilot negligently loses a ship committed ; 
to his care and is convicted, he becomes I 
legally incapacitated from acting as a i 
pilot. The rates payable for pilotage 1 
are fixed by the port authorities, both ! 
in the United Kingdom and abroad. 

PILOTAGE. (Fr. Pilotage, Ger. Lotsen- 
gebuhr, Sp. Practicage,) 

The act of employing a pilot, or the 
sum of money paid for his services. 

PINT, (Fr. Pinie, Ger. Pinte, Schop- 
pen, Sp. Pinta,) 

A measure of capacity, the eighth part 
of a gallon, used both for liquids and 
dry goods. The imperial, or legal pint, 
is equivalent to a little more than 34^ 
cubic inches, 

PIPE. (Fr. Pipe, Ger. Pipe, Sp. Pipa.) 

A measure of capacity, used almost 
exclusively in the wine trade, especially 
in France, Spain, and Portugal, w’here, 
however, the capacity varies. The 
common English pipe contains very 
nearly 185 imperial gallons ; but there 
are variations in the measure of different 
kinds of wine — a pipe of port containing 
114 imperial gallons, a pip© or butt 
of sherry, 108 gallons, and a pipe of 
Maderia, 02 gallons. 

PLAINT. (Fr. Plainte, Ger. Kla-ge, Sp. 
Pl&ito.) 

The exhibition of an action in writing 
against a person. 

PLAINTIFF. (Fr. Demandeur, partie ; 
civile, Ger. Kldger, Sp. Demandante.) 

A complainant in a court of law, 
that is, one who commences and carries 
on a law-suit against another, 

PLANT, (Fr. Materiel, ^qtiipage, outil- 
lage, installation, Ger. Betriehsanlage, 
Sp. Planta, material.) 

The fixtures, tools, machinery, and 
other appliances necessary for the carry- 
ing on of a business. 


PLEA. (Fr. JJejense, Ger. Verteidi^- 
gungsrede, Sp, Defensa.) 

The defendant’s answer in a law-suit 
to the declaration of the plaintiff. 

PLEADINGS. (Fr. Plaidoiries, Ger, 
Verhandiungen, Sp. Actuaciones.) 

The statements of the two parties 
to a law-suit, setting out the facts of 
the complaint and the defence, 

POLICY, (Fr. Police, Ger. Police, Sp. 
Pdliza.) 

The document wliich sets out the 
terms of the contract of insurance en- 
tered into between the insurers and in- 
sured. Policies of life and marine 
insurance are assignable by statute, 
under certain conditions. Fire in- 
surance policies are not, as a rule, 
assignable. 

POLICY HOLDER. (Fr. Assure, Ger. 
Policeninhaber, Sp. Asegurador.) 

The person who has in his possession, 
or under his control, a policy of in- 
surance, He may be either the insured 
himself or the assignee of the policy. 

POLICY PROOF OP INTEREST. (Fr. 
Droit qui depend de ta police, Ger. Beweis 
durch Police allein, Sp. Derecho de 
! posesion.) 

This signifies that in the event of a 
loss the insured is entitled to recover 
from the underwriters without pro- 
ducing any other document than the 
policy to which the clause is attached. 

PORT. 1. (Fr. Port, Ger. Hafen, Spi 
Puerto.) 

A place for the arrival and departure 
of ships, where they embark and dis- 
charge cargoes. For the use of the 
accommodation provided certain charges 
are made, called port charges. With 
the exception of certain coasting vessels 
of small burden, every British ship must 
be registered at some port, called its 
port of registry. The port is then the 
place of oi'igin of the vessel. 

2. (Fr. Sabord, Ger. Pfortluke, Sp. 
Trmiera.) 

In nautical language, an aperture 
in a ship’s side, to admit light and air, 
and through which a gun can be pointed. 

3, (Fr. Bdbord, Ger. Backbord, Sp. 
Babor.) 

The left-hand side of a ship when 
looking towards the bow, in which sense 
it has taken the place of the name lar- 
board. 

PORTAGE. 1. (Fr. Fort, Ger. Tragen, 
Sp. Acarreo.) 

The act of carrying, generally called 
.porterage. 

. 2. {Fr. Fort, frais de port, Ger. Trdger- 
hhn, Sp. Acarreo.) 
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The price charged for the act of carry- 
ing. This is also generally called 
porterage. 

3* {Fr. Portage, Gor. Tragstelle, Sp. 
Trasbordo,) 

A piece of land lying between two 
lakes or streams, over which goods and 
boats have to be transported by porters, 

PORTER. (Fr. Porteur, Ger, Last- 
tfdger, iSp. Portador.) 

A person who carries burdens for hire. 

PORTERAGE. (Fr. Portage, port, Ger. 
Botenlokn, Sp. Porteria, portage^) 

The charge made by the post office 
for the delivery of telegrams outside 
the radius of free delivery. The ordinary 
charge for inland telegrams includes 
delivery within the town postal limits, 
or within three miles of a head office. 
Beyond that limit the charge is 3d. a 
mile from the office door. Portei*age 
is generally paid by the sender of the 
telegram. 

PORTUGAL. Position, Area, and 
Population, — Portugal, the western por- 
tion of the Iberian peninsula, is the part 
of continental Europe nearest to America. 
A little larger than Ireland, its popu- 
lation is nearly 6,000,000. It became a 
republic in 1910. 

Industries.-— Tliei energies of the people 
have been devoted mainly to vine- 
growing and, in recent years, to cattle- 
grazing. Cork is a product of some 
importance. Oranges, lemons, olives, 
figs, and other fruits grow in profusion. 

There are mines of lead and copper. 
The richest of these are worked by 
English companies, and the product is 
exported as raw material. 

The principal industry is the manu- 
facture of wine, which is busily carried 
on in all parts of the country. The 
fisheries yield sardines, oysters, and 
tunny, mainly for export to England, 
Italy, and France. 

Commerce, — The foreign commerce 
consists principally of the export of 
wines, cork, pickled fish, and copper; 
and the imports of cereals, cotton and 
woollen goods, machinery, iron, and coal. 
Most of the sales are to Great Britain, 
B>ance, Germany, and Brazil (a Portu- 
guese-speaking country), and nearly 
half of all the purchases are from Great 
Britain. 

The value of the product^ shipped 
from Great Britain to Portugal in 1909 
was nearly 3 millions sterling, consisting 
chiefly of manufactured goods. Great 
Britain buys from Portugal merchandise 
to the value of about 3 millions, the 
chief items being wine and cork. 


Commercial Towns. — Lisbon, the capi* 
tal and chief commercial city, is situated 
near the Atlantic coast ten miles from 
the mouth of the Tagus. It has a popu- 
lation of 380,000, and exports wine, wool, 
and olive-oil. Lisbon is connected by sub- 
marine cables with Brazil and England. 

Oporto, near the mouth of the Douro, 
is the principal seaport for the shipment 
of wine, particularly “ port ” wine, so 
called from the name of the city. Bro- 
cades, laces, and pottery are made hero. 
Population, 180,000. 

Foreign Possessions. — The foreign pos- 
sessions of Portugal, though of great 
extent, are not yet of much commercial 
value. 

The Azores are a group of small islands 
in the Atlantic, 800 miles w^est of 
Portugal. St. Michael, the largest of 
these islands, has an area of about 200 
square miles. Oranges and pineapples 
are the chief exports. 

Madeira, in the Atlantic, south-east 
of the Azores, produces the rich wine 
which bears its name. The Cape Verde 
Islands, off the west coast of Africa, 
export coral and sea-salt. St. Vincent 
is an important coaling station, St. 
Thomas, an island nearly under the 
equator, exports coffee, cocoa, and 
cinchona. 

Angola, on the south-west coast of 
Africa, south of the Congo river, is 
ten times as large as England. It 'has 
deposits of iron, lead, and sulphur. The 
chief town is St. Paul de Loanda. 

Mozambique is a strip of territory 
nearly six times as large as England, 
extending 1,200 miles along the south- 
east coast of Africa. It is rich in coal, 
iron, copper, and gold, but the deposits 
have not been developed. The principal 
exports are ivory, rubber, gums, and 
oils. The traffic in these is mostly with 
Portugal and England. 

The seaport of Goa, on the west coast 
of Hindustan, was at one time an im- 
portant trading station. The Portu- 
guese district of the same name is less 
than one-sixth the size of Wales. The 
staple product is rice. Macao, a settle- 
ment on the south coast of China, not 
far from Hong Kong, is important only 
as a depot for the preparing and shipping 
of tea, Timor, an island of the East 
Indies, part of which belongs to Portugal, 
has great forests of sandal wood, which 
is its chief export. 

Great Britain is represented by consuls 
or vice-consuls at Lisbon and Oporto in 
Portugal, at Funchal in Madeira, at 
St. MichaeLs in the Azores, and at St 
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Vincent in tiio (Jape Verde Islands. 
Portugal luis a cousiii*gen.oral in London, 
and corisuiar roi>resentati vos at Cardiff, 
Cork, Duldiu, Dundee, Glasgow, Hnll, 
Leith, Liverpool, Newcastle, and Sonth- 
aiupton. 

Mails are despatched daily to Portugal. 
The time of transit to Lisbon, which is 
i,]iO miles from ijondon, is 52 hours, 
and to Opoi’to 58 iiours. The cost of 
tolegrams is ;>('/. per word. 

POST. 1. (Pr. Paste ^ Ger. Post, S];>. 
CoiTeo.) 

The established system for the con- 
veyance of letters. (See 3IaiL) 

2. (Fr. Ecu, Ger, Brief papier, Sp. 
Papal (,/e correo.) 

A size of writing paper about ISil; 
by 19 ins,, so called from the water- 
mark, a postman’s horn. 

3. (Fr. Porter an livre, Ger. hiidmi. 
Bp. Asentar.) 

In book-keeping, to transfer an entry 
from any other book to the ledger. 

POSTAGE. {Fr. Ports de LeMres, port, 
Ger. Porto, Bp. Gasios de correo.) 

The money paid for the conveyance 
of letters, newspapers, book-packets, etc., 
by post, (See 

' POST DATE. (Fr. Postdater, Ger. 
nachdatieren, Sp. Posdatar.) 

To date after the real time. Post- 
dating occurs most frequently in con- 
nection with bills of exchange and 
cheques. The former are not invalid 
by reason of being post-dated. But the 
issue of the latter is a breach of the 
stamp laws, so that if a holder attempts 
to enforce his claim before tlie date 
named on the cheque, the drawer 
renders himself liable to penalties. But 
a post-dated cheque may bo put in 
evidence in the course of an action at 
law for a collateral purpose. 

POST ENTRY. (Fr. Declaration addi- 
lionnelle, Ger, N achdehlaration, Sp. En> 
trada notada,) 

Wiien a bill of sight lias been given 
in respect of goods, and it is afterwards 
discovered that the descriptions and 
quantities in the bill are incorrect, a 
post-entry is required to give the correct 
particulars, 

POST MERIDIAN. (Fr. Post meridien, 
de Vaptm-midi, Ger. nachmittags, Sp. 
Despuea del mediodia.) 

After mid-day ; in the afternoon. 

POST OBIT BOND. (Fr. Contrat ezecu> 
toire apres deces, Ger. nach dem Tode 
zahJbare Verschreibmig, Sp. Escritura 
valable, despues de la muerte. ) , - 

A bond in which a pei'son receiving 
money binds hirnself to repay the sajne-— 
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generally uoth tlie addition of a large 
amount by way of interest — after the 
death of an individual from whom be has 
expectations. These bonds are not 
looked upon uibh favour in equity, and 
relief will sometiines be granted against 
them when made by lieirs or other ex- 
pectants. Mere inadequacy of price is 
not sufficient to set aside a post obit bond, 
but if it is shown that there lias been 
anything of an over -reaching or uncon- 
scionable nature in the transaction, 
the court may order the bond to be 
delivered up, and only order the grantor 
to pay the sum of monej* actually ad- 
vanced together with reasonable in- 
terest and costs. 

POSTAL ORDERS. ( See' Money Order a\) 

POSTAL RATES. (See Mail.) 

POSTE RESTANTE. (Fr. Poste res- 
tante, Ger. postlagernd, Sp. Lista. de 
correo. Paste Resiante.) 

A French plirase written upon letters 
and parcels sent tlirough the post when 
they are to remain at the post office 
until the addressee calls for them. As 
this is a convenience established solely 
for the accommodation of strangers and 
travellers, it is subject to several re- 
strictions. 

(1) The words ‘'poste restante,” or 
“ to be called for,” must be included in 
the address. 

(2) Residents in a town cannot make 
use of the Poste Restante, and strangers 
may not use it for more than two months. 

(3) Letters or parcels addressed to ini- 
tials, to fictitious names, or to a Christian 
name without a surname, are not received. 

(4) Letters or parcels may not be 
re-directed from one Poste Restante to 
another in the same town, nor from a 
private address to a Poste Restante 
in the same town. 

(5) Persons ax^plying for letters or 
parcels must furnish all necessary 
ticulars to prevent mistakes and to in- 
sure delivery to the persons to whom 
they properly )>elorig. They must give 
some evidence of their identity. 

(6) Letters from abroad addressed 
to the '•‘Poste Restante, London,” are 
retained for two months, letters from 
provincial towns for one month, and 
letters posted in London for a fortnight. 
At the expiration of thevse respective 
■ times they are sent to the returned letter 
office for disposal. A letter addressed 
to a provincial post office is only re- 
tained for one month, unless sent from 

. abroad, when it is kept two months, 
as in London. 
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POSTSCBIFT, 1. {Fr. PosUscriptum, 
G©r. Nachsohriftj Sp. Post data,) 

A part added to a letter after the 
signature* 

2. (Fr. Addendum, envoi, Ger. Anhung, 
Sp. Post data.) 

An addition to a book after it has been 
finished. 

POST TOWN. (Fr. VilU ayant un 
bureau de paste, Ger. Postort, Sp. Ad- 
mmistracion de correos.) 

A town in which there is a post office. 

POUND. (I. (Fr. Demidcilogramme, 
Uvre, Ger* Pfund, Sp. Libra.) 

A weight of twelx^e ounces troy (5,760 
grains), or sixteen ounces avoirdupois 
(7,000 grains). 

2, (Fr. Livre sterling, vingt-emq francs, 
Ger. Pfund Sterling, Sp. Libra esterlina.) 

The standard British monetary unit. 
It is a certain weight of gold, fixed by 
statute at 123*27447 grains troy. Forty 
pounds weight of standard gold bullion 
are cut into 1,869 pounds or sovereigns, 
or i lb. weight is cut into £46 146 *. Qd. 

POUNDAGE. 1. (Fr. Commission, Ger, 
Pfitndgeld, Sp. Comisidn.) 

A charge of so much on each £, as 
that on money and postal orders. 

2. (Fr. Commission, Ger. Provision per 
Pfund, Sp. Comisidn.) 

An allowance of so much in the £, 
such as is granted to postmasters for the 
sale of stamps. 

^ PRECEPT, (Fr^ Mandat, Ger. Schfift- 
Ucher Befehl, Sp. Orden judicial.) . 

Generally, a written -warrant of a 
magistrate. As applied to accounts, an 
order from a responsible person, autho- 
rising the payment of specific sums of 
money, or the doing of specific acts. 

PRECIS. (Fr, Precis, Ger. Aus&ug, Sp. 
Precis.) 

An abiidged statement, abstract, or 
summary of a letter or other document. 
Its merits are — 

(1) To contain all that is important 
m the correspondence and nothing that 

unimportant, 

(2) To present it in a connected and 
readable shape, expressed as distinctly 
as possible, and as briefiy as compatible 
with completeness and distinctness. 

PREFERENCE BONDS, {Ft. Bans privi- 
Ugies, Ger. Prioritdten, Sp. Bonos de 
pHoridad.) 

Bonds which are issued at a fixed rate 
of interest, and are payable before the 
profits of a business are divided amongst 
the ordinary shareholders. 
/''preference stock and SHARES,',' 
(Fr, Actions priviUgiies, actions de 


priority, Ger. Vorrechtsaktien, )Sp. Ac- 
ciones privilegiados, acetones de prioridad. 

Stock or shares entitling the holder 
to preferential rights as to dividend or 
capital over the' ordinary or deferred 
shareholders. 

The preferential rights as to dividend 
may be cumulative or non -cumulative. 
If the former, the holder is entitled to 
a certain rate per cent, out of the profits, 
and should the profits of any particular 
year prove insufficient to pay the agreed 
rate, the deficiency must be made up 
out of the profits of subsequent years. 
If the latter, the deficiency is not met 
in this manner. The shareholder must 
be content with as much of his interest 
as he can obtain in any one particular year. 

The preferential rights as to capital, 
and any peculiar rights as to voting at 
meetings of the company, etc., must be 
provided for by the articles or memo- 
randum of association. 

In extreme eases, tliough very rarely 
indeed, pre -preference bonds and shares 
may be issued. 

PREFERENTIAL PAYMENTS IN 
BANKRUPTCY ACTS. These are two 
Acts, passed in 1888 and 1897 respec- 
tively, setting forth the creditors who 
are entitled, in cases of bankruptcy or 
the winding-up of joint-stock companies, 
to have their claims paid in preference 
to the claims of the ordinary creditors 
of the bankrupt or the company. 

By the Act of 1888, tlie following 
payments have priority over all other 
debts : — 

(а) All parochial or other local rates 
due from the bankrupt or the company 
at the date of the receiving order or, 
as the case may be, the commencement 
of the winding-up, and having become 
due and payable within twelve months 
next before that time, and all assessed 
taxes, land tax, property or income tax 
assessed on the bankrupt or the com- 
pany up to the fifth day of April next 
before the, date of the receiving order, 
or, as the case may be, the commence- 
ment of the winding-up, and not ex- 
ceeding in the whole one year’s assess- 
ment. 

(б) AH wages or salary of any clerk 
or servant in respect of services ren- 
dered to the bankrupt or the company 
during four months before the date of 
the receiving order, or the eommei>ce- 
ment of the winding-up, not exceeding 
£50.' 

(c) All wages of any labourer or work- 
man not exceeding £25, whether payable 
for time or piece wmrk,- ,in respect of 
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services rendered to the bankrupt or the 
company during two months before the 
date of the receiving order or the com- 
mencement of the winding-up ; pro- 
vided that where any labourer in hus- 
bandry has entered into a contract for 
the payment of a portion of his wages 
in a lump sum at the end of the year of 
hiring, lie shall have priority in respect 
of the whole of such sum, or a part 
thereof, as the court may decide to be 
due tmder the contract, proportionate 
to the time of service up to the date of 
the receiving order or the commence- 
ment of the winding-up. 

These debts rank equally between 
themselves, and must be paid in full, 
unless the assets of the banicrupt or the 
company are insufficient to meet them, 
in which case they must abate propor- 
tionately. The only other reduction to 
which they are liable is the sum neces- 
sary for tlie costs of administration, etc. 

Although the landlord enjoys the 
summary right of distress, with certain 
restrictions and limitations, he is neither 
a secured nor a preferential creditor, 
and if ho distrains or has distrained upon 
the goods or effects of a bankrupt or a 
company in process of being wound-up 
within three months before the date 
of the receiving order or the wirtding-up 
order respectively, the above preferential 
debts form a first charge ui^on the goods 
or effects distrained upon, or their pro- 
ceeds. 

The Act does not affect the prior claim 
for funeral and testamentary expenses, 
when a person dies insolvent, nor can 
any moneys m the possession of a de- 
ceased or bankrupt officer of a ii'riendly 
Society or a Savings Bank be diverted 
from such society or bank for the pay- 
ment of any obligations whatever. 

The Act of 1897 was passed to ineet 
the case of the whole of the assets of a 
company being swallowed up by de- 
benture holders and secured creditors. 
Where debentures have been issued as a 
floating charge — but not otherwise — it 
is provided that — 

(a) The preferential claims set out 
in the Act of 1888 shall, so far as the 
assets of the company available for pay- 
ment of general creditors are, insuffi- 
cient to meet them, have priority over 
the claims of the holders of such de- 
bentures, and shall be paid accordingly 
out of any property comprised in or sub- 
ject to such charge. 

(b) In case a receiver is appointed 
on behalf of the holders of any such 
debentures, or in ease possession is taken 


by or on behalf of such debenture iiolders 
of any property comprised in or subject 
to such charge, then and in either of 
such cases, if the com])any is not at the 
time in course of being wound up, the 
above-named preferential claims shall 
be paid forthwith out of any assets 
coming to the hands of the receiver, or 
other person taking possession in priority 
to any claim for principal or interest in 
respect of such debentures. The periods 
of time mentioned in the Act of 1888 are 
to be reckoned from the date of the ap- 
pointment of the receiver or the taking of 
possession ; and any payments made 
must be recouped as far as possible out 
of the assets of the company available 
for the payment of general creditors. 

By sect. 5, sub-sect. 3, of the Work- 
men’s Compensation Act, 1906, an addi- 
tional preferential payment has been 
created, viz., a sum not exceeding £100 
shall be a preferential claim in the bank- 
ruptcy of an individual or the winding 
up of a joint - stock company, if an 
award has been made before the date 
of the receiving order or of the winding 
up. 

There are special regulations issued 
by the Board of Trade and the Inland 
Revenue, authorities as to assessed taxes. 

PREMIUM. (Fr. Prime, Ger. Prdmie, 
Sp. Prima, premia. ) 

This word is used in four different 
senses — 

(a) A bounty. 

{?)) A payment for a loan, in lieu of, 
or in addition to, interest. 

(c) The annual payment made for 
insurance. 

(d) The difference in value above the 
original price or par of stock, as opposed 
to discount. 

PREPAID. (Fr. Pa^e d'avance, Ger. 
frankiert, vorausbezahlt, Sp. Pagado por 
adelantado.) 

Payment before money is due, or 
payment in advance. 

PREPAY. (Fr. Payer d^avance, Ger. 
vorausbezaklen, Sp. Pagar por adelan^^ 
iado.) 

To pay money before it is due, or in 
advance. 

PREPAYMENT. (Fr. Payement 
vance, paiement d'avance, Ger, Voraus- 
bezahlung, Sp. Pago por adelantado.) 

Payment before the stipulated time, 
or before money is due, or in advance. 

PRESENT VALUE. 1. (Fr. _ Vahur 
aciuelle d^une iraite, Ger. wirklicker 
Wert eines Bp- Fafor actual de 

una lefra.) 

The method of discounting a bill of 
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by non-acceptance. Where a qualified 
acceptance is taken, and the drawer oi 
an indorser has not expressly or ini- 
pliediy authorised tine holder to take a 
qualified acceptanco, or does not subse- 
quently assent thereto, such drawer or 
indorser is discharged from his liability 
on the bill. But this does not apply 
where due notice of the partial accept- 
ance has been given. If a foreign bill 
has been accepted a-s to part, it must be 
protested as to the balance. When the 
drawer or the indorser of a bill receives 
notice of a qualified acceptance, and 
does not within a reasonable time ex- 
press his dissent to the holder, he will 
bo deemed to have assented thereto. 

Payment , — If upon presentment to 
the drawee acceptance of the hill is 
refused, or if presentment is impossible 
or otherwise excused, there is no need for 
tlie holder to present it for payment. 
In other cases presentment for payment 
is ixecessary, and if the holder fails to 
make a due jiresentment the drawer and 
the indorsers are discharged. 

Presentment for payment must be 
made in aecovdance with the following 
rules : — 

{a) Where the bill is not payable on 
demand, presentment must be made on 
the day it falls due. 

(6) Where the bill is payable on de- 
mand, presentment must be mad© within 
a reasonable time after its issue in order 
to render the drawer liable, and within 
a reasonable time after its indorsement, 
to render the indorser liable. 

(c) Presentment must be made by the 
holder or by his agent at a reasonable 
hour on a business day, at the proper 
place, either to the person designated 
by the bill as payer, or to his agent. 

A bill is presented at the proper place : 
(a) Where a place of payment is 

specified in the bill and the bill is there 
pi’eaented. 

(&) Where no place of payment is 

specified, but the address of the drawee 
or acceptor is given in the bill, and the 
bill is there presented. 

(c) Where no place of payment is 

specified and no address given, and the 
bill is presented at the drawee’s or the 
acceptor’s place of business, if known, and 
if not, at his ordinary residence, if known, 
{d) In any other case if presented to 
the drawee or acceptor wherever he can 
be found, or if presented at his last 
known place of business or residence. 

Where a bill is presented at the proper 
place, and after the exercise of reason- 
able diligence no person authorised to 


pay or to refuse payment can be found 
there, no further presentment to the 
drawee or the acceptor is required. 

W^here a bill is drawn upon, or ac- 
cepted by two or more persons who are 
not partners, and no place of payment 
is specified, presentment must be made 
to them all. 

Where the drawee or the acceptor of a 
bill is dead, and no place of payment is 
specified, presentment must be made 
to a personal representative, if there 
is one, with reasonable diligence. 

As in the case of presentment for 
acceptance, presentment for payment 
may be made through the post office, if 
authorised by agreement or usage. 

Delay in presentment for payment 
is excused when the delay is caused by 
circumstances beyond the control of 
the holder, and not imputable to his 
default, misconduct, or negligence. When 
the cause of delay ceases to operate pre- 
sentment must be made with reasonable 
diligence. 

Presentment for payment is dispensed 
with in the following cases : — 

(а) Where, after the exercise of rea- 
sonable diligence, presentment cannot 
bo duly effected. The fact that the 
holder has reason to believe that the 
bill will, on presentment, be dis- 
honoured, does not dispense with the ; 
necessity for presentment. 

(б) Where the drawee is a fictitious 
person. 

(c) As regards the drawer where the 
drawee or the acceptor is not bound, as 
between himself and the drawer, to 
accept or pay the bill, and the drawer 
has no reason to believe that the bill 
would be paid if presented. 

(d) As regards an indorser, where 
the bill was accepted or made for the 
accommodation of that indorser, and 
he has no reason to expect that the bill 
would be paid if presented. 

(e) By waiver of presentment, ex- 
press or implied. 

A bill is dishonoured by non-payment 
when it is duly presented for payment 
and payment is refused or cannot be 
obtained, or when presentment is ex- 
cused and the bill is overdue and unpaid. 
When a bill is dishonoured by non-pay- 
ment, an immediate right of recourse 
against the drawer and the indoi'sers 
accrues to the holder. The proper steps 
upon dishonour must then be taken. 
(See Dishonour,) 

•If any party to a bill is discharged 
from his liability thereon by reason of 
the holder’s failure to comply with the 
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necessary duties which devolve upon 
him as to presentment# such patty is 
also discharged from all liability on the 
debt or consideration for which the bill 
was given. 

PHESSURl OH THE MONEY MARKET- 
(Fr. 8carcit& de P argent^ Ger. Geldnot, 
Sp. Preston en el mercado financiero,) 

This signifies that there is a difficulty 
in obtaining money, eitlier in discount- 
ing of bills, or raising loans upon Govern- 
ment or other good securities, caused 
by a high bank rate, an unfavourable rate 
of exchange, or other affecting influences. 

PRICE CURRENT. (Fr. Prix courant, 
coura, Ger. Preiahurant, PreisUste^ Sp. 
Precio corriente.) 

A list or pamplilet, or an enumeration 
of the various articles of merchandise, 
with their prices, the duties payable there- 
on, if any, drawbacks, etc. Lists of this 
description are published periodically, 
weekly or offcener, in most of the great 
commercial cities and towns. 

PRICKING NOTE. (Fr. Permts de 
(louane, Ger. Lieferungsschein, Sp. Per- 
miso de la aduana,) 

This is a shipping order from the 
Custom House addressed to the chief 
officer of a ship, requesting him to 
receive on board certain bonded or 
drawback goods required for exportation 
nr ship’s stores, 

PRIMAGE. (Fr. Prime de chargementf 
chapeaur Ger. Primgeld, Kapldken, Sp. 
Prima» capa.) 

Originally this was an allowance made 
by the shipper to the captain of a vessel 
for the use of the tackle and gear used 
in loading or unloading cargo ; it is now 
simply an addition to a quoted rate of 
freight. The amount varies according 
to the usages of different ports. 

PRIMAGE AND AVERAGE ACCUS- 
TOMED. {Fr. Chapeau et avarie comme 

habitude f Ger. Primgeld und H avarie 
nmh Seegehrauch, Sp. Capa y averia 
segun costumhre.) 

This phrase is frequently inserted 
in a bill of lading, the word “ average ” 
meaning a pro rata charge levied by the 
ship, on the owners of its cargo, to cover 
the expenses of lights, pilotage, wharfage, 
etc. The charge for average is now 
generally included in the charge for 
primage. 

PRIME COST. (Fr. Prix d*achat, Ger. 
BinhaufspreiSt Sp. Coste prima.) 

The original, first, or direct cost, of an 
article before any expenses or profits 
are added. It is distin^shed from 
the cost of production, \raich includes 
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all the items of expenditure incurred 
in manufacture, direct or indirect. 

PRINCIPAL. 1. (Fr. GheU principal, 
Ger, Prinzipal, Sp. Jefe, principal,) 

The head of or chief person in a firm. 
The person who employs an agent. 

2. (Fr. Principal, capital, Ger, KapU 
tal, Sp. Capital,) 

Money upon whicli interest is calcu- 
lated or paid. 

PRIVATE ARRANGEMENT, (l^'r. Acte 
ecrit sous seing prive, Ger. gutlicher Fer- 
gleich, Sp. Escritura privada,) 

An agreement made between a debtor 
who is insolvent and his creditors to 
avoid the expense and publicity of pro- 
ceedings in bankruptcy. Such an ar- 
rangement must be made by deed, and 
the deed must be registered. (See Deed 
of Arranaement,) 

PRIVATE BANK. (See Bank, Private.) 

PRIVATE COMPANY. (Fr. Association, 
Ger. Privatgesellschaft, Sm Asociacion.) 

Until 1908 a private^company waa 
always considered to be a" company con- 
stituted of seven or more members, the 
capital of which was privately sub- 
scribed, and the greater part of the hold- 
ing in the hands of a very small number 
of the shareholders. The first part of 
this article deals exclusively with such a 
company. 

In his Company Law (4th ed., p. 300), 
Mr. Palmer, the well-known authority, 
says : ** No satisfactory — that is, ex- 
haustive — definition of a private com- 
pany can be given ; the term is too elas- 
tic ; but some leading characteristics 
may be indicated. One is that a private 
company is started and worked without 
appealing to the public for capital. A 
company which appeals to the public 
by prospectus, circular or otherwise, 
is not classed as a private company. On 
the other hand, the fact that a company 
does not appeal to tii© public is not 
infallible evidence or conclusive that 
it is not a public company, for some 
public companies are started without 
any such appeal, being privately sub- 
scribed. Another characteristic which 
commonly distinguishes the private 
company is that it is composed of a very 
limited number of members, perhaps 
seven, eight, or nine. There are public 
companies, no doubt, of which this is 
also true, but the limited number of 
members in the case of the public com- 
pany is attributable in most cases not 
to design but to disaster— to their not 
having been successfully floated. And 
not only are the members few in the case 
of a private company, but the great 
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bxilk of the siiares are usually m the 
hands of only some of these few mem- 
bers, e.g.f in the hands of one, two, 
three, or four members. A further 
characteristic is that the right to transfer 
shares is, in the case of most private 
companies, closely fettered, and that the 
continuing members are commonly 
given a preferential right to purchase the 
shares of an outgoing member. Special 
provisions are also adopted in regard 
to the directorate. The natm'e of a 
private company may, in fact, be best 
summed up by saying that it is a sort 
of close corporation into which there is 
practically no admission for outsiders, 
and the shares of which are not obtain- 
able in the market — a statutory partner- 
ship carried on as a limited liability 
company under the Act of 1862, and 
in this light it is regarded both by the 
public and by the members. The 
private character of such a company 
may at any time be terminated by the 
public being lot in and allowed to take 
shares either by allotment or transfer. 
When this is the case the company is no 
longer in the category of private com- 
panies.” 

Many well-known and successful 
trading firms have been recently con- 
verted into private companies. Accord- 
ing to a recent return it appears that 
about one-third of the whole number 
of companies registered are private 
companies. 

Some doubt was thrown upon the 
constitution of private companies a 
fexv years ago, owing to the establish- 
ment of what were known as “ one man ” 
companies, that is, private companies 
in which practically the whole of the 
shares and the entire management of 
the affairs are in the hands of one indi- 
vidual. Such doubt was set at rest 
by the decision of the House of Lords 
in the case of Salomon v. Salomon and 
Company, Limited (1897), A.C. 22, The 
head-note of the case is as follows: — 

It is not contrary to the true intent and 
meaning of the Companies Act, 1862, 
for a trader, in order to limit his lia- 
bility and obtain the preference of a 
debenture holder over other creditors, 
to sell his business to a limited company 
consisting only of himself and six mem- 
bers of his own family, the busiiress being 
then solvent, all the terms of sale being 
known to and appro\"ed by the share- 
holders, and all the requirements of the 
Act being complied with. 

“ A trader sold a solvent business to 
a limited company with a nominal 


capitstl of 40,000 shares of £1 each, the 
company consisting only of the vendor, 
his wife, a daughter, and four sons, who 
subscribed for one share each, all the 
terms of sale being known to and ap- 
proved by the shareholders. In part 
payment of the purchase-money, de- 
bentures forming a floating security 
were issued to the vendor. Twenty 
thousand shares -were also issued to 
him and were paid for out of the purchase 
money. These shares gave the vendor 
the power of outvoting the six other 
shareholders. No shares other than 
the.se 20,007 were ever issued. All 
the requirements of the Companies Act, 
1862, were complied with. The vendor 
was appointed managing director ; bad 
times came, the company was wound 
up, and after satisfying the debentures 
there was not enough to pay the ordinary 
creditors. 

“ Held, that the proceedings were not 
contrary to the true intent and meaning 
of the Companies Act, 1862 ; that the 
company was duly formed and regis- 
terea and was not the mere ‘ alias ’ or 
agent of or trustee for the vendor ; that 
he was not liable to indemnify the com- 
pany against the creditors’ claims ; that 
there was no fraud upon creditors or 
shareholders ; and that the company 
(or the liquidator suing in the name 
of the company) was not entitled to 
rescission of the contract for purchase.” 

So long, therefore, as all the legal 
requirements of the Companies Acts are 
fulfilled, there is nothing to prevent any 
private trader limiting his liabilities in 
any manner he wishes. 

Among the advantages to be derived 
from the conversion of a private trading 
concern or a partnership into a private 
company, are the following : — 

(1) There is the great protection of 
limited liability. In a partnership, each 
partner is liable for the debts of the firm 
to his last penny. When conversion 
has taken place the amount is limited 
to the capital of the concern. 

(2) There is the advantage of con- 
tinuity by incorporation, and the 
avoidance of all the difficulties and dis- 
location attending a partnership when 
one of the partners dies or becomes 
bankrupt. 

(3) A company has facilities for 
borrowing, by means of debentures, 
which a partnership never enjoys. 

(4) Arrangements between the mem- 
bers of a company and the company 
itself are much less complicated than 
in the case of a partnership. Members 
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of a partaersliip are one for many piir- 
poses ; members of a company are 
totally distinct from the company. 

Private companies are formed and 
constituted like any other company, and 
are under the same statutory obligations. 
In two points, however, they diSer from 
public companies by the Companies Act, 
1900 

(1) Since there is no offer of shares 
to the public they cannot pay any under- 
writing commission in respect of their 
shares ; 

(2) Tliey may commence business im- 
mediately after incorporation. 

The articles of association of a private 
company will be drawn up under special 
circumstances, and with a view to tho 
peculiar nature of the company and 
its members. So many matters will 
iiave to be taken into consideration 
that no general rules can be laid down. 
The main provisions, other than those 
dealing with tho general business of the 
concern, will have reference to the trans- 
fer of shares (since it is often the desire 
of the members to restrict the member- 
ship to a select class) and to the appoint- 
ment and retirement of the directors. 

A statutory private , company was first 
established by the Companies Act, 1907, 
and is defined in sec. 122 of the Com- 
panies (Consolidation) Act, 1908, as one 
which — (o) Bestricts the right to transfer 
its shares; (6) limits the number of its 
members (exclusive of persons who aare 
in the employment of the company) to 
fifty ; and (c) prohibits any invitation to 
the public to subscribe for any shares or 
debentures of the company. The maxi- 
mum number of members is, as is seen, 
fifty, but the minimum is two instead of 
seven. A private company can at any 
time, by special resolution, turn itself 
into a pubHc company. 

The formation of a private company 
is exactly the same as that of a public 
company, except that its memorandum 
and articles need not be signed by more 
than two members instead of seven, and 
that when registration is sought a special 
form of application must be filed with 
the registrar. Care must be taken in the 
drawing up of the articles so as to keep the 
company within bounds. The nature 
and contents of the articles will depend 
upon the special circumstances of the 
base. 

With the following exceptions, which 
are provided for by statute, there is abso- 
lutely no difiference between the man- 
agement of a public and a private oom- 
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pany. The latter need not do any of the 
following things : — 

(a) Include the statement with it.-^ 
annual summary, showing the financial 
condition of the company. 

(b) Forward and file the statutory 
report. 

(c) Place restrictions upon the appoint- 
ment of directors. 

(d) File a statement in lieu of a pros- 
pectus. 

(e) Place restrictions on the allot- 
ment of shares. 

(/) Obtain a minimum subscription 
before commencing business. 

(^) Open its books, etc., to the inspec- 
tion of either preference shareholders or 
debenture holders, imless there is a pro- 
vision to that ofiect in the articles of 
association. 

PRIVATE SECRETARIES. (Fr. Sec?r- 
Imres particuliers^ Ger. Privatschrclar 
Sp. Secretarios.) 

Those whose business it is to attend 
to the y:>rivat6 correspondence and to 
assist their employers in their private 
capacities. 

PRO. (Fr. Four^ Ger. per or pro, Sp. 
For*) 

The word used in correspondence 
or in other documents when a person 
signs not on his own account, but on 
behalf of his principal or employer. 
Sometimes instead of “ pro ” the words 
“ per pro.” are used, an abbreviation of 
the Latin per procurationem. The use 
of either form exonerates tho person 
signing from personal responsibility. 
The principal is responsible if the person 
signing is acting within the scope of his 
authority. 

PROBATE. 1. (Fr. Verification d'un 
testament^ Ger. Prilfmig und Bestdtigung 
{ernes Testaments)^ Sp. Verifieacion testa- 
mentarxa. ) 

The proof of a will before a proper 
court. 

2. (Fr. Grosse d’un testament ^ Ger. 
Bestdtigung sschein^ Sp. Copia del tesia^ 
mento.) 

The official copy of a wnil with the 
seal or certificate of the Probate Court, 
showing that it has been duly proved. 

Until the passing of the Land Transfer 
Act, 1897, probate was only granted, 
under ordinary circumstances, of wills 
making a disposition of personal pro- 
perty situated in this country. The only 
person who can obtain probate of a will 
is the executor named therein. 

Probate is obtained either in common 
or solemn form. The former is used for 
ordinary and undisputed cases, the 
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executor fjreseriting the will at the proper 
registry <.){hco, together with an affidavit 
that tlio saroe is the true and last will 
of the deceased- The latter is the 
method adopted when there are likely 
to be difficulties and disputes. Ail 
parties interested are cited to appear in 
court, and the will is produced, wit- 
nesses examined, and the whole facts 
as to tlie making of the will and its exe- 
cution inquired into. If the court is 
satisfied as to the validity of the will, 
probate is granted. An executor cannot 
be called upon to prove a will a second 
time in solemn form. For the purposes 
of the Inland Revenue, a second affi- 
davit by the executor is required, 
setting out the nature and value of the 
estate of the deceased for the purposes 
of the assessment of estate duty. 

The jurisdiction of granting probate 
of wills is exercised by the Probate 
Court. The principal registry is at 
Somerset House, but the following 
district registries have been established, 
since 1858, for granting probate of the 
wills of persons residing at the time 
of death in the respective districts : — 
Registry. District. 

Bangor Carnarvon and An- 

glesey. 

Birmingham . . . Warwickshire. 

Blandford Dorsetshire. 

Bodmin ....... Cornwall. 

Bristol Bristol and Bath. 

Bury St. Edmunds Suffolk, West. 
Canterbury .... Kent, East, and 
Canterbury. 

Carlisle Cumberland and 

Westmoreland. 
Carmarthen .... Carmarthen, Cardi- 


Eegistry. 
Leicester 
Lewes .... 
Lichfield . 
Lincoln 
Liverpool . 


Lland'aff 


Manchester 


Northampton ... Northampton, Sth., 
and Bedford. 
Norfolk. 

Nottinghamshiro. 
.Oxford,' : ■■■'Berkshire',-: 

■ and 'Bu ckingha.m". 
Northampton , ■ Nth . 
Huntingdon, and 
Carabridge. 

Flint, Denbigh , and 
Merioneth. 
Wiltshire. 

Shropshire and 
Montgomery. 
Somerset, West. 
Yorkshire, West 
Riding. 

“ i Wells Somerset, East, except 

Bath C.O. District, 

Winchester Hampshire. 

Worcester Worcestershire. 

York Yorkshire, N. and 

E. Riding (includ- 
ing York). 

A district registrar has full power to 
I grant probate if he is satisfied that the 
deceased had his permanent place of 
abode in the particular district over 
which his jurisdiction extends. The 
I wills of those persons who reside at the 
I [ time of death in London, or in a dis- 
I trict having no registry, must be proved 
I at Somerset House. 

' i As copies of all wills are sent to 
1 Somerset House, though the originals 
! are kept in the district registry, it is 
possible for any person to read a copy 
of any will by going to Somerset House, 
on payment of a fee of one shilling. 
Copies may also be obtained, the cost 
of which will depend upon the length. 

. As to the duties to be paid on taking 
‘ out probate of a will, or letters of ad- 
ministration, see Estate Duty. 

. ! PROCEEDS. (Fr. Produit, Ger, Ertrag 
Sp. Producto.) 

The actual sum of money realised 
by a sale or other transaction after all 
. the expenses connected with the same 
have been deducted. 
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PROCURATION. {Fi\ Procumtion, 
Ger. Prokura, Sp. Poder^ procuracion,) 
The pennissioii granted by one person 
to another, allowing the latter to sign 
or act for the other. The custom is to 
sign per pro.” or “ p. p.” A proeura* 
tion fee is a commission paid for effecting 
a loan. 

PRODUCER. (Fr. Producteur, Get. 
Fabrikantf Przeur/er, Sp. Produclor.) 

A person who grows commercial 
commodities, as an agriculturist, or one 
who makes them, as a manufacturer. 
The term ivS used in contrast with middle- 
men and consumers. 

PRODUCTIONS, COMMERCIAL. (See 
Commercial Products,) 

PROFIT. (Fr, Profit, Ger. Gewinn, 
Nutzen, Sp. Benefieios,) 

The gain resulting from the employ- 
ment of capital. It really consists of the 
produce or its value which remains to 
those w^ho employ their capital in an in- 
dustrial undertaking after all the neces- 
sary payments have been deducted, 
and all the capital wasted and used in 
the undertaking has been replaced. 
In joint-stock companies profits alone 
are available for dividends j though in 
very exceptional cases this rule may be 
relaxed. (See Dividends,) The directors 
cannot pay dividends out of capital. 

Profits must not be confounded 
with the produce of industry primarily 
received by the capitalist. They really 
consist of the produce or its value re- 
maining to those wlio employ their 
capital in an industrial undertaking 
after all their necessary payments have 
been deducted, and after the capital 
wasted and used in the undertaking has 
been replaced. If the produce derived 
from an undertaking, after defraying 
the necessary outlay, be insufficient to 
replace the capital exhausted, a loss 
has been incurred. If the capital is 
merely sufficient to replace the capital 
exhausted, there is no surplus — there 
is no loss, but there is no annual profit, 
and the greater the surplus is the 
greater the profit.” (McCulloch.) 

Capital is consumed in producing ; 
capital is wealth, and there must be 
restoration of such wealth as is not 
destroyed by enjoyment, but in creating 
other wealth. If that new wealth were 
not forthcoming there could be no mo- 
tive to apply any xvealth to capital. 
Profit, which is reward, cannot begin 
till the replacement of the things con- 
sumed has been completed.” 

(Bonamy Price.) 

In simple cases there is no difSoulty 


*n determining what is pi’ofit. For 
example, if an article is manufactured, 
there are certain expenses connected 
with its production. These may be 
divided into four parts : — 

(1) Raw material and labour, 

(2) Interest, on the capital employed. 

(3) Insurance against risks and acci- 
dents. 

(4) Reward for management, super- 
intendence, and skill on the part of the 
capitalist. 

Whatex^er remains ox^er after these 
charges have been deducted from tlie 
price obtained for the finished article is 
profit. 

But in the case of large businesses 
j and joint-stock companies, there are 
i other methods to be employed in ascei'- 
' taining what are profits, and tliese are 
important, since it is the ordinary rule 
that dividends cannot be paid except 
out of the profits arising from the busi- 
ness of the company. The following 
is the method advocated by Lord J ustiee 
Buckley, in his book on the Companies 
Acts : — 

“ The profits of an undertaking are 
not such sum as may remain after the 
payment of every debt, but are the 
excess of rex’-enue receipts over expenses 
properly chargeable to revenue account. 
As to what expenses are properly 
chargeable to capital and xvhat to 
rex^’enue it is necessarily impossible to 
lay down any general rule. In many 
cases it may be for the shareholders to 
determine this for themselves, provided 
the determination be honest and within 
legal limits. 

“ Where expenses, properly charge- 
able to capital, have been paid out of 
revenue, the company are justified in 
recouping the revenue account at a 
subsequent time out of capital. 

“ The proper and legitimate way of 
arriving at a statement of profits is, to 
take the facts as they actually stand, 
and, after forming an estimate of the 
assets as they actually exist, to draw a 
balance so as to ascertain the result 
in the shape of profit or loss. If this 
be done fairly and honestly, without 
any fraudulent intention or purpose of 
deceiving any one, it does not render 
the dividend fraudulent that there was 
not cash in hand to pay it, or that the 
company were even obliged to borrow 
money for that purpose. And the fact 
that an estimated value was put upon 
assets which were then in Jeopardy and 
were subsequently lost,, does not render 
the balance sheet delusive and fraudulent 
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**■ But if H dividend be deelared with- 
out proper investigation of the financial 
position of the compaiij^ and no profit 
and loss account be prepared, but only 
an account of receipts and payments, 
making no allow-ance for risks, the bur- 
den is on the directors to show that 
tiie dividend was properly declared, and 
in default a director will be ordered to 
refund the dividend he has received. 
If directors pay dividends out of capital, 
they may be lialsle for the whole amount 
so misapplied. 

“ Capital may be lost in either one of 
two ways, which may be distinguished 
as loss on capital account and loss on 
revenue account. If a ship -owning 
company’s capital be represented by 
ten slufjs with which it trades, and on© 
is totally lost and is uninsured, such a 
loss w'ouid bo what is here called a loss 
on capital account. But if the same 
company begins the year with the ten 
shijjs, value Wy £100,000, and ends the 
year with the same ten ships, and the 
result of the trading, after allowing for 
depreciation of the ships, is a loss of 
£1,000, this would be what is here called 
a loss on revenue account. 

“ Where a loss on revenue account has 
been sustained, there is of course no 
profit until that loss has been made good 
either by set off of previous undivided 
profits still in hand, or by profits subse- 
quently earned. But until Lee v. 
Neuohoiel Aspkalte Co. (41 Ch. Div. I), 
the question w^as open whether a com- 
pany under the Companies Acts, which 
has lost part of its capital by loss on 
capital account, can continue to pay 
dividends until the lost capital has been 
made good. 

Lee V. Nenchatel AsphaUe Co. has 
now shown the true principle to bo that 
capital account and revenue account are 
distinct accounts, and that for the pur- 
pose of determining profits you must 
disregard accretions to or diminutions 
of capital. Suppose I buy £100 consols 
at 97, and at the expiration of a year 
they have fallen to 94, is my income £3 
or nothing t If nothing, then if at the 
expiration of the year they had risen 
to par, my income ^vould by parity of 
reasoning have been £6, not £3. Is 
the result alXcctod by the question 
wlietber at the end of the year I am or 
am not about to sell my consols ? Sup- 
pose a tramway company lays its line 
when materials and labour are both 
dear, both subsequently fall, and the 
same line could bo laid for half the 
money, and as an asset (indepexident of ' 


deterioration from wear) would cost for 
construction only half what it did cost. 
Is the company to make this good to 
capital before it pays further dividend ? 
If so, then if the cost of materials and 
labour had risen after the line was laid, 
might not the company have divided 
as dividend this accretion to ca|>ital ? 
Upon such a principle dividends would 
vary enormously, and sometimes in- 
versely to the actual profit of the con- 
cern, 

“ If revenue accounts be treated as 
a distinct account, these difficulties dis- 
appear, and subject to the difficulty, 
which must be encountered, of dis- 
criminating betAveen revenue charges 
and capital charges, a safe and intel- 
ligible principle is arrived at. The 
creditors of the company are entitled 
to have the capital account fairly and 
properly kept ; but they are not en- 
titled to have losses of capital or capital 
account made good out of revenue. It 
is no doubt true, that before arriving 
at revenue at all, there are payments 
which must be made good to capital, on 
account of capital wasted or lost in 
earning the revenue. For instance, in 
the common case of leaseholds, which 
are a wasting property, the whole of the 
rental wull not properly be income ; in 
the case of colliery properties, the difier* 
ence between the price at which the coal 
is sold, and the cost of working and 
raising it, will not all be income, for 
there must also be a deduction made 
in favour of capital representing the 
diminished value of the mine by reason 
of its containing so many less tons of 
coal ; in the case -of a tramway com- 
pany you will not have arrived at net 
profit before you have set apart a sum 
to make good deterioration. But when 
all proper allowances have thus been 
made in favour of capital, the balance, 
is revenue applicable for payment of 
dividend.” 

In Lee v. Neuchatel AsphaUe Co., it 
was decided that where the shares of a 
limited company have, under a duly 
registered contract, been allotted as 
fully paid-up shares in consideration 
of assets handed over tp the company, 
it is under no obligation to keep the 
value of its assets up to the nominal 
amount of its capital, and the payment 
of a dividend is not to be considered 
a return of capital, merely on the 
-ground that no provision has been made 
for keeping the assets uj:) to the nominal 
amount of capital. There is nothing 
in the Companies Acts to prohibit a 
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comj>any formed to work a -wastmg pro- 
perty, such as a mine or a patent* from 
■ distributing, as dividend, the excess of 
the proceeds of working above the ex- 
penses’ of %vorking, nor to impose on the 
company any obligation to set apart 
a sinking fund to meet the depreciation 
in the value of the wasting property. 
If the expenses of working exceed the 
receipts, the accounts must not be made 
out so as to show an apparent profit, 
and so enable the company to pay a 
dividend out of capital, but the division 
of the profits without providing a sinking 
fund is not such a payment of dividends 
out of capital as is forbidden by law. 

Another method of ascertaining profit 
was propounded in the case of Verner v. 
General and Commercial Investment 
Trust (1894), 2 Ch. 239. The defendants 
were a limited company, whose objects 
were to invest their capital in stocks, 
funds, shares, and securities of various 
descriptions, and the receipts of the 
company from the income of these in- 
vestments were made applicable to 
paying a dividend. The market price 
of some of the investments of the com- 
pany fell, and others of them proved 
worthless, so that the value of the com- 
pany’s assets was materially dimin- 
ished ; but the income received from 
the investments for the year con- 
siderably exceeded the expenses of the 
year. One of the trustees of the com- 
pany brouglit an action on behalf of 
himself and all the stockholders in the 
company against the company and the 
other trustees to restrain the company 
from declaring a dividend, on the ground 
that until the loss of capital was made 
up a jjayment of dividend would be a 

t ayment out of capital. It was held, 
y the Court of Appeal, that it was 
within the pow'er of the company to 
declare a dividend, for that there is no 
law to prevent a company from sinking 
its capital in the purchase of a property 
producing income and dividing that 
income without making provision for 
keeping up the value of the capital ; 
andf that fixed capital may be sunk and 
lost, and yet the excess of current re- 
ceipts over current expenses may be 
applied in payment of a dividend, 
though where the income of a company 
arises from the turning over of circu- 
lating capital no dividend can be paid 
unless the circulating capital is kept up 
to its original value, as otherwise there 
would be a payment of dividend out of 
capifoL 

In that case Lord Lindiey, in the . 


course of his judgment, said : “ It has 
been already said that dividends pre- 
suppose profits of some sort, and this is 
unquestionably true. But the word 

g rofits is by no means free from am- 
iguity. The law is much more ac- 
curately expressed by saying that 
dividends cannot be paid out of capital, 
than, by saying that they can only be 
paid out of profits. The last expression 
leads to the inference that the capital 
must always be kejit up and be repre- 
sented by assets which, if sold, would 
produce it ; and this is more than is 
required by law. Perhaps the shortest 
way of expressing the distinction which 
I am endeavouring to explain is to say 
that fixed capital may be sunk and lost, 
and yet that the excess of current re- 
ceipts over current payments may be 
divided, but that floating or circulating 
capital must be kept up, as otherwise 
it will enter into and form part of such 
excess, in wdiich case to divide such 
excess without deducting the capital 
which forms part of it will be contrary 
bo law.” 

PROFIT AND LOSS ACCOUNT. (See 
Account, Profit and Loss,) 

PRO FORMA. (Fr. Four la forme, 
simule, Ger. Proforma, fingiert, Sp. 
Forma simulada . ) 

As a matter of form. Pro formd 
documents are drawn up after a pre- 
scribed model to satisfy some legal 
requirement or some trading custom. 
PRO HAO VICE. For this occasion, 
PROHIBITED GOODS. (Fr. Marchan- 
discs interdiies, Ger, verbotene Waren 
Sp. Qeneros prohibidos.) 

Commodities which are by law for- 
bidden to be exported from or imported 
into a country. 

PROHIBITIONS AND RESTRICTIONS. 
(Fr. Prohibitions et restrictions, Ger. 
Varbote und Beschrdnkungtn, Sp. Pro- 
hiviciones g restrinjiones,) 

A term of the Custom House for those 
goods which are prohibited from being 
imported or shipped, and those articles 
which are prohibited except under 
certain conditions. 

PROMISSORY NOTE. (Fr. Promesse, 
Ger. Handschein, Sp. Pag ark) 

An unconditional promise in writing 
made by one person to anothei- signed 
by the maker, engaging to pay, on 
demand or at a fixed or dctermmable 
future time, a sum certain in money to, 
or to the order of, a specified person 
or to bearer. 

It would seem that a promissory note 
payable to bearer on demand is void 
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in England, if for a sum less than £5. 
The stamp is always an ad valorem one, 
the duty payable being the same as for 
a bill of exchange. 

A promissory note is usually drawn 

tllUS',:—- , 

“ London, January i, 1903. 

£ 75 . 

Three mo7iths after date I pro?7nse to 
■pay to .Mr* John Roberts or order the sum 
of seventy-five pounds^ for value received* 
James Smith, 

The note may be drawn for any time, 
or on demand, and may be made pay* 
able to bearer, instead of to order, as 
a bill of exchange or a cheque. It is 
inchoate and incomplete until delivery 
has been made to the payee or to the 
bearer. 

An instrument which is invalid as a 
promissory note may be perfect!}?’ good 
as an agreement. 

A promissory note ma}?- be made by 
two or more makers, and they may be 
liable thereon jointly, or jointly and 
severally according to its tenor. 

A promissory note is transferable like 
a bill of exchange, and may be indorsed 
in the same manner. It is a negotiable 
instrument unless it is made payable 
to a certain person only. The maker 
is the person primarily liable upon it, 
and in default each of the indorsers can 
be sued. But no indorser is liable until 
the note has been presented to the maker 
for payment, and payment has been 
refused. 

The maker of a promissoiy note is 
precluded from denying to a holder in 
due course the existence of the payee 
and his then capacity to indorse the 
same. 

Presentment for acceptance, accept- 
ance, acceptance supra protest and bills 
in a set, are matters inapplicable to 
notes. A foreign note need not be 
protested on dishonour. 

PROMOTER. (Fr. Promoteur^ lanceur^ 
Ger. Qrundefy Promotor.) 

The promoter of a company is the 
person, or one of the persons, who does 
the necessary preliminary work to form 
or float it. The typical promoter 
starts the scheme of forming the com- 
pany, negotiates with the vendors (if 
any), gets together the board of directors, 
retaims brokers, bankers, and solicitors 
for the company, has the memorandum 
and articles of association prepared, 
provides the registration fees, drafts 
the prospectus, pays for the expense of 
issuing it, etc. ; in a word, undertakes 
to form a company with reference to a 


given project, and to set it going, and 
to^ take the necessary steps to accom- 
plish that purpose.” 

Whether a person is or is not a pro- 
moter of a company is a question of 
fact, depending upon the circumstances 
of each case. Very little work done in 
connection with the formation of a 
company may render a person liable 
constructively. But solicitors and 
others who act merely as agents of 
promoters in their professional capa- 
cities are not liable as promoters 

A promoter stands in a fiduciary re- 
lationship towards the company which 
he promotes. As a necessary conse- 
quence it follows : — 

(1) He must not make, either directly 
or indirectly, any profit at the expense 
of the company which is being promoted, 
unless the company itself has full know- 
ledge of the facts and gives its consent. 
If any secret profit is made in violation 
of this rule, the company may, on dis- 
covery, compel the promoter to account 
for and surrender the same. 

(2) He must, when once he has begun 
to act in the promotion of the company, 
give to the company the benefit of any 
n gotiations or contracts into which ho 
enters in respect of the company. For 
example, if he contracts to purchase 
property, he cannot rightfully sell to 
the company at a higher price than he 
gave. If he attempts to do so the 
company may, on discovering its rights, 
rescind the contract or compel the pro- 
moter to surrender his profits. In one 
case where the promoters had agreed 
with contractors for the extension of 
works at a fixed price, it was part of the 
agreement that the contractors should 
bear the expenses of obtaining a special 
Act for the incorporation of the com- 
pany. On the following day, by a 
second agreement which was not com- 
munioated to the directors of the com- 
pany, two of the promoters agreed to 
relieve the contractors of the expense 
of procuring the special Act for £17,000. 
It was held that the company were 
entitled to the benefit of the second 
agreement. 

(3) He must not make an unfair or 
unreasonable use of his position, and 
must take care to avoid anything which 
has the appearance of undue influence 
or fraud. 

(4) He should take care to provide 
the company with an independent 
executive, although the promoters them- 
selves, if there are several, or their 
nominees, may constitute the board 
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of directors, if all material facts are 
disclosed. 

A company is not generally liable 
for the acts and engagements of its 
promoters before its incorporation. 
But if the company has acquired property 
or rights by means of contracts entered 
Into by its promoters, it will be equitably 
bound by the same. It is the general 
practice, when preliminary agreements 
are rnaclo, for the vendors of .any pro- 
perty to contract with a trustee for the 
company, and to specify the terms on 
which the purchase is made. As soon 
as the company is registered a new agree- 
ment is indorsed on the old one, the 
former incorporating the provisions 
of the latter by reference. 

The remuneration of a promoter 
varies considerably. Everything will 
depend upon the amount of work which 
he has done in connection with the 
company. The remuneration must be 
stated in the prospectus. 

A promoter may render himself 
liable for losses whicli happen to share- 
iiolders and others, whenever he has 
taken part in the issue of a prospectus, 
and such prospectus either omits to give 
the information required by statute, 
or contains untrue statements. 

PROMPT. (Fr. Terms, Ger. Ziel, Sp. 
Tiempo de pago,) 

, An agreement entered into between 
a shipper or importer and a merchant, 
by which the former engages to sell 
specified goods at a fixed price, the goods 
to be taken and paid for at a named date. 
The time for payment varies in di^fferent 
tx*ades, and the written agi'eemeiit is 
accordingly called a three, four or six 
months’ promp+ as the case may be. 
H the goods are to be delivered before 
the date agreed upon, payment must 
be made for them at the time of delivery. 

PROOF IN BANKRUPTCY. (Fr. Freuve 
de hanquerQUte, Ger. heglauhigie Forde- 
ruwj.f Sp. Frueha de Bancarota.) 

Evidence or testimony of the existence 
of a debt or liability, which every 
creditor must give in bankruptcy or in 
the winding up of joint-stock eom- 
- pahi©s« . * 

The following are the rules laid down 
by the Bankruptcy Act, 1883, in respect 
of the proof of debts. 

I, In Ordinary Gases, — ( 1 ) Every qredi- 
, tor shall prove his debt as soon as may 
be after the making of the receiving 
order- 

(2) A debt may be proved by deliver- 
ing or sending through the post in a 
prepaid letter to the Official Receiver, 


or, if a trustee has been appointed to 
the trustee, an affidavit verifying the 
debt. The form prescribed by the Act 
must be used. 

(3) The affidavit may be made by the 
creditor himself, or by some person 
authorised by or on behalf of the credi- 
tor. If made by a person so autho- 
rised, it must state his authority and 
ins means of knowledge, 

(4) The affidavit must contain or 
refer to a statement of account showing 
the particulars of the debt, and must 
specify thq, vouchers, if any, by wffiieh 
the same can b© substantiated. The 
Official Receiver, or trustee, may at any 
time call for the production of the 
vouchers. If the proof is in respect of 
a bill of exchange, promissory note, or 
other negotiable instrument or secoi'ity 
on which the debtor is liable, such bill 
of exchange, note, instrument, or security 
must, sub^ject to any special order of 
the court made to the contrary, be 
produced before the proof can be ad- 
mitted, either for voting or for dividend. 

(5) The affidavit must , state whether 
the creditor is or is not a secured creditor. 

(6) The creditor must bear the cost 
of proving his debt, unless the court 
otherwise specially orders. 

(7) Every creditor who has lodged a 
proof is entitled to see and examine the 
proofs of other creditors before the first 
meeting, and at all reasonable times. 
If a proof is intended to be used at the 
first meeting, it must be lodged with the 
Official Receiver notdater than the time 
specified in the notice of meeting, which 
time must not be earlier than noon the 
day but one before, nor later than noon 
the day before the meeting, 

(8) A creditor proving his debt must 
deduct therefrom all trade discounts, bixt 
he cannot be compelled to deduct any 
discount, not exceeding five per cent, 
on the net amount of the claim, which 
he may have agreed to allow for pay- 
ment in cash. 

2. Proof hy Secured Creditors, — (9) If 
a secured creditor realises his security 
he may prove for the balance due to 
him, after deducting the net amount 
realised. The proof must be limited to 
the principal and interest of the debt 
due at the date of the receiving order, 
after deducting the amount 'realised 
from the security. The proceeds cannot 
be applied to the payment of interest 
which has accrued subsequent to the 
date of the receiving order. 

(10) If a secured creditor surrenders 
his security to the Official Receiver or 
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the trustee for the general benefit of the 
creditors, ho may prove for his whole debt. 

( 11 ) If a secured creditor does not 
either realise or surrender his security, 
he must, before ranking for dividend, 
state in his proof the particulars of his 
security, the date when it was given, 
and the value at which he assesses it, 
and shall be entitled to receive a dividend 
only in respect of the balance due to 
him after deducting the value so as- 
sessed. 

( 12 ) (a) Where a security is so valued 
the trustee may at any time redeem 
it on payment to the creditor of the 
assessed value. 

(b) If the trustee is dissatisfied with 
the vahie at -which a security is as- 
sessed, he may require that the property 
comprised in any seciuity so valued be 
offered for sale at such times and on such 
terms and conditions as may be agreed 
on between the creditor and the trustee, 
or as, in default of such agreement, the 
court may direct. If the sale be by 
public auction the creditor, or the 
trustee on behalf of the estate, may bid 
or purchase. 

(c) Provided that the creditor may 
at any time, by notice in writing, re- 
quire the trustee to elect whether he 
will or will not exercise his power of 
redeeming the security or requiring 
it to be realised, and if the trustee does 
not, within six months after receiving 
the notice, signify in writing to the 
creditor his election to exercise the 
power, he shall not be entitled to exercise 
it ; and the equity of redemption, or 
any other interest in the property 
comprised in the security which is vested 
in the trustee shall vest in the creditor, 
and the amount of his debt shall be 
reduced by the amount at which the 
security has been valued. 

(13) Where a creditor has so valued 
his security, he may at any time amend 
the valuation and proof on showing to 
the satisfaction of the trustee, or the 
court, that the valuation and proof 
were made bond fide on a mistaken 
estimate, or that the security has 
diminished or increased in value since its 
previous valuation ,* but every such 
amendment shall be made at the cost 
of the creditor, and upon such terms 
as the court shall order, unless the 
trustee shall allow the amendment 
without application to the court. (The 
court means the registrar.) 

( 14 ) Where a valuation has been 
amended in accordance with the fore- 
going rule, the creditor shall forthwith 


repay any surplus dividend which he 
may have received in excess of that to 
which he would have been entitled on 
the amended valuation, or, as the case 
may be, shall be entitled to be paid 
out ^ of any money for the time being 
available for dividend any dividend 
or share of dividend which he may have 
failed to receive by reason of the in- 
accuracy of the original valuation, be- 
fore that money is made applicable 
to the payment of any future dividend, 
but he shall not be entitled to disturb 
the distribution of any dividend de- 
clared before the date of the amendment. 

(15) If a creditor after having valued 
his security subsequently realises it, 
or if it is realised under the provisions 
of rule 12, the net amount realised shall 
be substituted for tho amount of any 
valuation previously made by the 
creditor, and shall ’ be treated in all 
respects as an amended valuation made 
by the creditor. 

(16) If a secured creditor does not 
comply with the foregoing rules, he 
shall be excluded from all share in any 
dividend. 

(17) Subject to the provisions of 
rule 12, a creditor shall in no case re- 
ceive more than 20^. in the £, and in- 
terest as provided by the Act. 

3. Proof in Respect of Distinct Con- 
tracts. — (18) If a debtor was at the date 
of the receiving order liable in respect 
of distinct contracts as a member of 
two or more distinct firms, or as a sole 
contractor, and also as member of a 
firm, the circumstance that the firms 
are in whole or in part composed of the 
same individuals, or that the sole con- 
tractor is also one of the joint con- 
tractors, shall not prevemt proof in 
respect of the contractors against the 
properties respectively liable on the 
contracts, 

4, Periodical Payments. — (19) When any 
rent or other payment falls due at stated 
periods, and the receiving order is made 
at any time other than one of those 
periods, the person entitled to the rent 
or payment may prove for a proportion- 
ate part thereof up to the date of the 
order as if the rent or payment grew due 
from day to day. 

6, Intere$t.~{20) (a) On any debt or 
sum certain, payable at a certain time 
or otherwise, whereon interest is not 
reserved or agreed for, and which^ is 
overdue at the date of the receiving 
order and provable in bankruptcy, the 
creditor may prove for interest at a 
rate not exceeding four per cent, per 
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annum to the date of the order from the ! 
time when the debt or sum was payable, i 
if the debt or sum is payable by virtue 
of a written instrument at a certain 
time, and if payable otherwise, then 
from the time when a demand in writing 
has been made giving the debtor notice 
that interest wUi be claimed from the 
date of the deixiand until the time of 
payment. 

(6) Where a debt has been proved 
upon a debtoi’’s estate under the prin- 
cipal Act., and such debt includes in- 
terest, or any pecuniary consideration 
in lieu of interest, such interest or con- 
sideration shall, for the purpose of 
dividend, be calculated at a rate not 
exceeding five per cent, per annum, i 
without prejudice to the right of a | 
creditor to receive out of the estate I 
any higher rate of interest to which he j 
may be entitled after all the debts proved ’ 
in the estate have been paid in full. 

6. Debt paifabU at a Future Time . — 

(21) A creditor may prove for a debt 
not payable when the debtor committed 
an act of bankruptcy as if it were pay- 
able presently, and may receive divi- 
dends equally with the otlier creditors, 
deducting only thereout a rebate of 
interest at the rate of five per cent, per 
annum computed from the declaration 
of a dividend to the time when the debt 
would have become payable, according 
to the terms on which it was contracted. 

7. Admi$sion or Rejection of Proofs . — 

(22) The trustee must examine every 
proof and the grounds of the debt, and 
in writing admit or reject it, in whole 
or in part, or require further evidence 
in support of it. If he rejects a proof 
he must state in writing to the creditor 
the grounds of the rejection. 

Subject to the power of the court to 
extend the time, the Official Receiver, 
as tru.stee, not later than seven days | 
from the latest date specified in the j 
notice of his intention to declare a j 
dividend, as the time within which such ; 
proofs must be lodged, shall, in writing, i 
either admit or reject, wlmlly or in part, I 
every proof, lodged with him, or require i 
further evidence in support thereof, j 
The trustee, other than the Official 
Receiver, has a period of twenty-eight 
days instead of seven. 

(23) If the trustee thinks that a proof 
has been improperly admitted, the court 
may, on the application of the trustee, 
after notice to tlie creditor who made 
the proof, expunge the proof or reduce 
its amount, 

(24) If a creditor is dissatisfied with 


the decision of the trustee in respect of 
a proof, the court may, on the apj^lica- 
tion of th© creditor, reverse or vary the 
decision. 

(26) The court may also expunge or 
reduce a proof upon the application of 
a creditor if the trustee declines to 
interfere in the matter, or in the case 
of a composition or scheme, upon the 
application of the debtor. 

(26) For the jmrj>oso of any of his 
duties in relation to proofs, the trustee 
may administer oaths and take affi- 
davits. 

(27) The Official Receiver, before the 
appointment of a trustee, shall have 
all the powers of a trustee with respect 
to the examination, admission, and re- 
jection of proofs, and any act or decision 
of his in relation thereto shall be subject 
to the like appeal. 

Every proof of debt for a sum which 
exceeds £2 requires a shilling starnp, 
unless the proof is for wages of work- 
men, when the stamp duty is remitted. 
In any case in which it appears from 
the debtor’s statement of affairs that 
there are numerous claims for wages by 
workmen and others employed by the 
debtor, it is sufficient for one proof for 
all such claims to be made either by the 
debtor, his foreman, or some other person 
on behalf of all such creditors. The 
proof must be made in the prescribed 
form, and a schedule must be annexed 
I thereto, setting forth the names of th© 

’ workmen and others, and the amounts 
severally due to them. Any proof 
made in this manner has th© same effect 
as if separate proofs had been made by 
, each of the workmen and others, and 
! then a stamp is required as in the case 
of an ordinary proof. 

There are certain duties to be per- 
formed by the Official Receiver or 
trustee as to proofs which are sent in and 
admitted. 

(1) Where a trustee is appointed in 
any matter, all proofs of debts that have 
been received by the Official Receiver 
shall be handed over to the trustee, but 
the Official Receiver shall first make a 
list of such proofs, and take a receijit 
thereon from the trustee for such proofs. 

(2) The Official Receiver, where no 
other trustee is appointed, shall forth- 
with after the final payment has been 
made in a composition or scheme of 
arrangement duly approved by the 
court, and in a bankruptcy after a final 
dividend has been declared, send to the 
Registrar all proofs tendered in the 
proceeding, with a list thereof certified to 
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be correct, distingaisliing in such list 
the proofs which were wiioliy or partly 
admitted, and the proof. s which were 
wholly or partly rejected, 

(3) Every trustee in bankruptcy, 
other than the Official Receiver, shall, 
on the first day of every month, send 
to the Registrar a certified list of all 
proofs, if any, received by him from the 
Official Receiver, or otherwise tendered 
during the month next preceding, dis- 
tinguishing in such lists the proofs ad- 
mitted, those rejected, and such as 
stand over for further consideration ; 
and, in the ease of proofs admitted or 
rejected, he shall transmit the proofs 
thernseive.s for the purpose of being 
filed. 

(4) Upon the declaration of a divi- 
dend the trustee shall forthwith transmit 
to tli© Board of Trade a list of proofs 
filed with the proceedings. The list 
is to b© made according to a specified 
form, and if the proceedings are in a 
county court the list shall, upon pay- 
ment of the prescribed fee, be examined 
by the Registrar, with the proofs ten- 
dered for filing, and if found correct 
shall be certified by the Registrar. If 
the proceedings are in the High Court 
the trustee shall, if so required by the 
Board of Trade, transmit to the Board 
of Trade office copies of all lists of proofs 
filed by him up to the date of declaration 
of the dividend. 

PROOF OF DEBT. {See Proof in 
Bankruptcy.) 

PROPERTY ACCOUNTS. (Fr. Comptes 
de marchandiseSf Ger. Ware^i- und 
ImmobiUenkontos^ Sp. Cuenias de Mer- 
cancias.) 

A term, used in book-keeping for the 
names of the accounts which deal with 
dift'erent kinds of good.s, such as tea, 
sugar, coffee, bills, etc. 

PROPRIETARY COMPANY. (Fr. Com- 
pagnie propriUaire^ Ger. Privatgesell- 
schaft, Sp. Gompania proprietaria.) 

This is usually a parent company 
which owns a quantity of land suitable 
for mining or other purposes, which 
is let out or sold in various portions to 
other public cojnpanies. Usually there 
are no bondholders or preference shares, 
but all the members have a joint-owner- 
ship in the land, and the profits, or part 
of them, are equally divided, 

PRO RATA. (Fr. Pro rata^ propor- 
iionnif Ger. pro rata, nach VerhdltnU, 
Sp. Pro rata.) 

At a certain rate. 

PROSPECTUS. ' (Fr. ProspectuSt Ger. 
Prospektus, Sp. Prospecto.) 


The document put forward by the 
persons iiitere.sted in a company to 
induce other persons to take shares or 
otherwise assist the company with 
money. By sect. 285 of the Companies 
(Consolidation) Act, 1908, re-enacting 
sect. 30 of the Companies Act, 1900, 
the expression “ prospectus ” means any 
prospectus, notice, circular, advertise- 
ment, or other invitation, offering to 
the public for subscription or purelias© 
any shares or debentures of a company. 

The prospectus is generally issued 
at the time of or immediately after the 
registration of the company. It must 
be dated, and the date is deemed the 
date of its xm^lication. A copy must 
be signed by every person named in it as 
a director or jjroposed director (or his 
authorised agent) and filed with the 
Registrar at or before the date of 
publication. 

As the persons who issue the pro- 
spectus are liable in damages to any 
one damnified by any false representa- 
tion contained therein, the greatest 
care is necessary in its preparation. 
The obligation of those responsible for 
its issue and publication was thus laid 
down in what has been called “ the 
golden rule as to framing jirospectuses,” 
by Vice-Chancellor Kindersley in 1861, 
** Those who issue a prospectus, holding 
out to the x)ublic the great advantages 
which will accrue to persons who will 
take shares in a proposed undertaking, 
and inviting them to take shares on the 
faith of the representations therein 
contained, are bound to state every- 
thing with strict and scrupulous accu- 
racy, and not only to abstain from 
stating as a fact that which is not so, but 
to ornh no one fact within their know- 
ledge, the existence of which might in 
any degree afiect the nature or extent 
or quality of the privileges and advan- 
tages which the prospectus holds out as 
inducements to take shares.” 

The legal obligations as to prospectuses 
issued by a public company have been 
laid down as follows : — 

(1) Every prospectus issued by or on 
behalf of a company, or by or on behal 
of any person who is or has been engaged 
or interested in the formation of the 
company, must state — 

(a) the contents of the memorandum, 
with the names, descriptions, and 
addresses of the signatories, and the 
number of shares subscribed for by them 
respectively ; and the number of founders 
or management or deferred shares, (if 
any), and the nature and extent of the 
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interest of the holders in the property 
and profits of the company ; and 

{b) the ntiinber of shares (if any) fixed 
by the articles as the qualification of a 
director, and any provision in the articles 
as to the remuneration of the directors ; 
and 

(o) the names, descriptions, and ad- 
dresses of the directors or proposed 
directors ; and 

(cl) the minimum subscription on 
which the directors may proceed to 
allotment, and the amount payable bn 
application and allotment on each 
share ; and in the ease of a second or 
subsequent offer of shares, the amount 
offered for subscription on each previous 
allotment made within the two preced- 
ing years, and the amount actually 
allotted, and the amount, if any, paid 
on the shares so allotted ; and 

(«) the number and amount of shares 
and debentures which within the two 
preceding years have been issued, or 
agreed to be issued, as fully or partly 
paid up otherwise than in cash, and in 
the latter case the extent to which they 
are so paid up, and in either case the 
consideration for which those shares or 
debentures have been issued or are 
proposed or intended to be issued ; and 
(/) the names and addresses of the 
vendors of any property puiohased or 
acquired by the company, or proposed 
so to be purchased or acquired, which is 
to be paid for wholly or partly out of 
the proceeds of the issue offered for 
subscription by the prospectus, or the 
urch€fese'or acquisition of which has not 
een completed at the date of issue of 
the prospectus, and the amount payable 
in cash, shares, or debentures, to the 
vendor, and where there is more than 
one separate vendor, or the company is a 
sub-purchaser, the amount so paj^able to 
each vendor: Provided that where the 
vendors or any of them are a firm the 
members of the firm shall not be treated 
as separate vendors ; and 

iff) the amount (if any) paid or payable 
as purchase money in cash, shares, or 
debentures,, for any such property as 
aforesaid, specifying the amount (if any) 
payable for goodwill j and 

{h} the amount (if any) paid within 
the two preceding years, or payable, as 
commission for subscribing or agreeing 
to subscribe, or procuring or agreeing to 
procure subscriptions, for any shares in, 
or debentures of, the company, or the 
rate of any such commission ; , Provided 
that it^ shall not b© necessary, to state 


'sV GUIDE [Pro 


I the commission payable to sub-under- 
i writers ; and 

{i} the amomifc or estimated amount 
of preliminary expenses ; and 

(/) the amount' paid within the two 
preceding years or intended to be paid to 
any promoter, and the consideration for 
i any such joayment ; and 
; (h) the dates of and parties to every 

, material contract, and a reasonable time 
I and place at whicli any material contract 
I or a copy thereof may be inspected ; 
I Provided that this requirement shall not 
apply to a contract entered into in the 
ordinary course of the business caiTied 
on or intended to be carried on by th© 
company, or to any contract entered 
; into moz'e than two jeen's before the date 
i of issue of the prospectus ; and 
; (f) the names and addresses of the 

; auditors {if any) of the company ; and 
j (m) full particulars of the nature and 
j extent of th© interest (if any) of every 
’ director in th© promotion of, or in the 
I property proposed to be acquired by, tlie 
j company, or where the interest of such a 
, director consists in being a partner in a 
j firm, the nature and extent of the interest 
j of the firm, with a statement of all sums 
i paid or agi’eed to b© paid to him or to the 
j firm in cash or shares or otherwise by any 
j person either to indue© him to become, 
i or to qualify him as, a director, or other- 
I wise for services rendered by him or by 
1 the firm in connection with the pronio- 
I tion or formation of the company ; and 
j (n) where th© company is a company 
j having shares of more than one class, 

I the right of voting at meetings of the 
I company conferred by tho several classes 
I of shares respectively. I 

i (2) For the purposes of this section 
I every person shall be deemed to be a 
j vendor who lias entered into any contract, 

I absolute or conditional, for the sale or 
I purchase, or for any option of purchase, 
of any property to be acquired by the 
company, in any case where — 

J (a) the purchase money i not fully 
i paid at th© date of issue of the prospectus ; 
or 

(' ) th© purchase money is to be paid 
or satisfied wholly or in part out of the 
proceeds of the issue offered for sub- 
scription by the prospectus ; or 

(c) the contract depends for its 
validity or fulfilment on th© ’©suit of 
that issue. 

(3)^ Where any of the property to be 
acquired by the company is to be taken 
on lease, this section shall apply as if th© 
expression vendor ” included the 
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lessor, and fcbe expression purchase 
money included the consideration for 
the lease, and the expression “ sub 
purchaser included a sub-lessee. 

(4) Any condition requiring or binding 
any applicant for shares or debentures to 
waive compliance with any requirement 
of this section, or pui‘porting to affect 
him "^^dth notice of any contract, docu- 
ment, or matter not specifically referred 
to in the prospectus, shall be void. 

(5) Where any such prospectus as is 
mentioned in this section is published as 
a newspiaper advertisement, it shall not 
be necessary in the advertisement to 
specify the contents of the memorandum 
or the signatories thereto, and the 
number of shares subscribed for by them. 

(6) In the event of non-compliance 
with any of the requirements of this 
section, a director or other person respon- 
sible for the prospectus, shall not incur 
any liability by reason of the non-com- 
pliance, if he proves that — 

(а) as regards any matter not dis- 
closed, he was not cognisant thereof ; or 

(б) the non-compliance arose from an 
honest mistake of fact on his part ; 

Provided that in the event of non- 
cornpHance with the requirements con- 
tained in paragraph {m) of subsection 
(1) of this section no director or other 
person shall incur any liability in respect 
of the non-compliance unless it be proved 
that he had Imowledge of the matters 
not disclosed. 

(7) This section shall not apply to a 
circular or notice inviting existing mem- 
bers or debenture holders of a company 
to subscribe either for shares or for 
debentures of the company, whether with 
or without the right to renounce in favour 
of other persons, but subject as aforesaid, 
this section shall apply to any prospectus 
whether issued on or with reference to 
the formation of a company or sub- 
sequently. 

{8} The requirements of this section 
as to the memorandum and the qualifica- 
tion, remuneration, and interest of 
directors, the names, descriptions, and 
addresses of directors or proposed 
directors, and the amount or estimated 
amount of preliminary expenses, shall 
not apply in the case of a prospectus 
issued more than one yeai* after the date 
at which the company is entitled to 
coinmenee business. 

It is not known what will be the exact 
result of^ a failure to comply with ail 
the provisions of the above section, as 
no special provision has been made for 
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such failure. It awaits judicial decision- 
Possibly it will be held that no valid 
contract to take shares can arise, and 
that a person applying for shares on the 
faith of such a prospectus will not, upon 
allotment, become a member or a con- 
tributory of the company. 

Where a person has been induced to 
take shares in a company on the faith 
of any false representations contained 
in a prospectus of the company, there 
is a two-fold remedy open to him : (1) 
against the compariy ; (2) against the 
persons who are responsible for the 
issue and publication of the prospectus. 

The remedy against the company is 
a rescission of the contract to take 
shares. This can only be obtained if the 
applicant proves that the prospectus 
misrepresented or failed to disclose some 
material fact, and that such misrepre- 
sentation or concealment led to the 
formation of the contract. The applica- 
tion must be made very promptly or the 
right to relief will be forfeited ; and if the 
company is being wound up no applica- 
tion will be heard at all. 

The remedy against the persons who 
are responsible for and have issued the 
prospectus is an action for damages. 
At common law the action was for deceit. 
But after the decision in Derry v. Peck, 
14 A, C, 337, the Directors" Liability Act, 
1890, was passed, which shifted the 
burden of proof on to the directors to 
show that they have acted honestly in 
making the statements contained in the 
prospectus, whereas it was formerly 
upon the victimised shareholders to 
prove that the statements were made 
either dishonestly or recklessly, the 
directors, etc., not caring whether they 
were true or not. This Act was amended 
by the Companies Act, 1907, and the 
whole of the provisions of the two Acts 
are now contained in the Companies 
(Consolidation) Act, 1908, sect. 84, 
(See Directors,) 

The same rule applies to prospectuses 
offering debentures, debenture stock, 
or other securities for subscription as to 
those which offer the shares of a company 
to the public. 

PROTECTION. (Fr. Proteciion, Ger, 
Schuizzoll, Sp. Proteccion.) 

The attempt to foster the native 
industries of any particular country by 
prohibiting the importation of similar 
goods, or preventing their free importa- 
tion by the imposition of high duties. 
Brotebtion is the reverse of free trade. 

PROTECTIONISTS. , (Fr, Proteetionistes, 
Ger, SchutzzoUner, Sp. Froteccionisias,) 
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The advocates of the doctrine of 
protection and opponents of free trade. 

PROTEST. (Fr. ProtH, Ger. Protest, 
Sp. Prot&sio.) 

The attestation by a notary public 
of an unpaid or an unaccepted foreign 
bill of exchange. (See Foreign Bill of 
Exchange.) 

Unless a dishonoured foreign bill is 
protested the drawer and the indorsers 
are discharged. The protest should 
be made on. the day of dishonour ; but 
where the acceptor of a bill becomes 
bankrupt or insolvent, or suspends pay- 
ment before it matures, the holder may 
cause the bill to be protested for better 
security against the drawer and in- 
dorsers, 

A bill must bo protested at the place 
where it is dishonoured ; but when a 
bill is presented through the post office, 
and returned by post dishonoured, it 
may be protested at the place to whicli 
it is returne<i and on the day of its re- 
turn if received during business hours, 
and if not received during business 
iiouTS, then not later than the next 
business day. And again, when a bill 
drawn payable at the place of business 
or residence of some person other than 
the drawee has been dishonoured by 
non-acceptance, it must be protested 
for non-payment at the place where it is 
expressed to be payable, and no further 
presentment for payment to, or demand 
on, the drawer is necessary. 

A protest usually contains : — 

(1) An exact copy of the bill, 

(2) A statement of the parties for 
whoi.n and against whom the bill is pro- 
tested- 

(3) The place and date of the protest. 

(4) A statement that acceptance or 
payment has been demanded by the 
notary, the answer given (if any), or a 
notification of the fact that no answer 
was given, or that the drawee or ac- 
ceptor could not be found. 

(5) A reservation of rights against all 
the parties liable. 

(6) The subscription and seal of the 
notary. 

Although it is usual for the protest to 
be made by a notary public, it may be 
made by any respectable inhabitant 
in the presence of two witnesses. The 
following form is given in the first 
schedule of the Bills' of Exchange Act, 
1882, for use when the services of a 
notary cannot he obtained. 

“ Know all men that I, A.B. (house- 
holder), of in the county of 

, in the United Kingdom, at 
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the request of C.D., there being no 
notary public available, did on the 
day of ,at demand 

payment (or acceptance) of the bill of 
exchange hereunder written, from E.F., 
to which demand he made answer (state 
answer, if any) wherefore I now, in the 
presence of G.PI. and J.K. do protest 
the said bill of exchange. 

(Signed) A.B. 

Where a bill is lost or destroyed, or 
is wrongly detained from the person 
entitled to hold it, protest may be made 
on a copy or written particulars thereof. 

Protest is dispensed with by any 
circumstance which would dis]) 0 nse 
with notice of dishonour. (vSee Dis- 
honour.) Delay in protesting is excused 
when the delay is caused by circum- 
stances beyond the control of the 
holder, and is not imputable to his de- 
fault, misconduct, or negligence. When 
the cause of delay cease' s to operate the 
bill must be protested with reasonable 
diligence. 

The protest must be stamped. Where 
the duty on a bill does not exceed one 
shilling, the stamp required is of the 
same amount as that of the bill. In any 
other case the stamp upon the protest 
is a shilling one. 

PROTESTER. (Fr. Creancier qui fait 
fairs un protet, Oer. Protesterheber, Sp. 
Protestador.) 

One who protests a bill of exchange. 

PROVISO. (Fr. Condition, Ger. Vorhe- 
halt, Sp. Gondicidn.) 

A provision or condition contained 
in a deed or other document, and upon 
the happening of which the performance 
of the terms of an agreement are de- 
pendent. 

PROXIMO. (Fr, Du mois prochain, 
Ger. ndchster Monat, Sp. Proximo.) 

The next approaching month, or if a 
particular month is named, the next 
month of that name. 

PROXY. 1. (Fi*. Fonde de pouvoir, pro- 
cureur, Ger. BevollmdchfAgter, Sp. Autori- 
zado.) 

A person who acts for another. 

2. (Fr. Procuration, Ger. Vollniacht, 
Sp. Procuracion.) 

The deed or document by which a 
person is deputed to act. 

The powers and authority of a proxy 
will depend upon circumstances. 1 1> 
does not appear that there is a right to 
vote by proxy at common law, so the 
power must be specially created. 

The stamp duty upon a proxy is 
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one penny, but there is an exemption when 
the proxy relates solely to bankruptcy or 
the winding-up of companies. 

A general proxy requires a 10^. stamp, 

PUBLIC POLICY. (See ContracL) 

PUBLIC COMPANIES. (Fr. SocUtes en 
commandite, Ger. Akiiengcsellschaften, Sp. 
Sociedades.) 

The joint-stock or limited liability 
companies whicli apply to the public 
for subscription, and which are com- 
posed of shareholders who are at 
liberty to sell their shares publicly with- 
out the consent of their fellow share- 
holders. 

PUNCHEON. {Fr. Piece {anglaise), 
Gor. Stiickfass, Sp. Medida inglesa.) 

A liquid measure of eighty-four 
gallons. 

PURSER. (Fr. Comrnissah'e, agent 
compiahle, Ger. Zahlmeisier, Sp. Hahili- 
tado.) 

An officer of a ship who has charge 
of the payments, and who keeps the 
accounts of the vessel. Also the person 
who has the management of a cost-book 
raining company. 

PUT. (Fr. Droit de vendre, Ger. Fer- 
kaufsopimi, Sp. Derecho de vender.) 

This is a Stock Exchange term, 
.shortened from put option, implying the 
right, in consideration of a certain 
premium paid, to sell at a given price 
and within a fixed time stocks, shares, 
or other commodities. The profit to be 
derived will depend upon the movement 
of the market, and the loss, if any, is 
limited to the amount of the premium. 

The opposite of a put option is called 
a call option. Each is known as a single 
option. When an operator has the 
right to buy or sell according as the 
market price rises or falls, he is said to 
have a put and call, or a double, option. 

PYX, (Fr, Boite des monnaies a 
emayer, Ger. Milnzensammlung , Sp. 
Caja de monedas para emayar.) 

A box, or chest, derived from a Greek 
word, into which money is placed for 
the purpose of being tested. 

From what is known as each “ jour- 
ney ” weight of metal, or the quantity 
that can be coined in one day (60 lbs. 
troy of gold and 60 lbs. troy of silver), 
one coin is selected and deposited in the 
pyx, or chest, which is kept in the pyx 
chamber at Westminster. AU these 
coins are annually tested as to weight 
and fineness by a jury of the Gmd- 
smiths’ Company, who are summoned 
by Treasury warrant, and presided over 
by the King^s Remembrancer. This is 
known as the trial of the pyx, and the 


object of the trial is to guarantee that 
there is no departure from the legal 
standard of the coinage. 

The trial is as old as the reign of 
Edward III., but it was conducted at 
irregular intervals until 1871, when it 
was made annual. 

Q. This letter is used in the following 
abbreviations: — 

Qr,, Quarter. 

Q.V., Quod vide — which see. 

Qy., Query. 

QUALIFIED ACCEPTANCE. (Fr. Ac. 
ceptance specifiee, Ger. hedingte Annah- 
me, Sp, Aceptacion especiftcada.) 

A signification by the drawee of his 
ualified assent to the order of the 
I rawer of a bill of exchange. 

I It may be either — 

I (1) Conditional, making payment de- 
pend upon the fulfilment of a condition 
stated in the bill ; 

(2) Partial, for a part only of the 
amount named in the bill ; 

(3) Local, making the bill payable- at 
a particular place, and there only. 

The holder of a bill may refuse to take 
a qualified acceptance, and any holder 
other than the drawer, taking such 
an acceptance, must immediately give 
notice of the fact to prior holders ; failing 
such notice, they are discharged from 
liability on the bill. 

QUARANTINE. (Fr. Quarantaine, Ger. 
Quarantdne, Sp. Cuarentena.) 

A regulation to prevent the intro- 
duction of infectious diseases into a 
city or country, by obliging ships, goods 
or persons leaving a place suffoi'ing from 
infectious disease to remain a certain 
time in a condition of isolation before 
entering another place. 

The word is derived from the Latin, 
quadraginta, forty, because the period 
of isolation was originally forty days. 

QUART. (Fr. Litre, Ger. Quart, Kanne, 
Sp. Litro, cuarterola.) 

The fourth part of a gallon, or two 
pints. 

QUARTER (qr.). 1. {Pt. Quart de quin- 
tal, Ger. Viertelze7itner, Sp. Ouaderna 
de quintal.) 

The fourth part of a hundred -weight, 
or 28 lbs. 

2. (Fr. Quart de boiaseau, Ger. en- 
gliacker Mailer, Sp, Ouaderna de fanega.) 

A measure of eight bushels of grain. 

QUARTER DAYS. (Fr. Joura de terme, 
Ger, Quartalstage, Sp, Trimeslrales.) 

The last days of each of the quaxters 
of the year on which payment of rent 
or interest becomes due. 
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The hhiglish Quarter Days are — ' 

{i) Lady Day, March 25 ; (2) Mid* 
Slimmer liay, June 24 ; (3) Michaelmas, 
September * 29 ; (4) Christmas Day, 

December 26. 

The Scottish Qjiarter Days are — 

(1) Candlemas. February 2 ; ^2) Whit- 
sun ; May 15 ; (3) Larnrnas, August i ; 
(4) Martinmas, ISTovcmber 11, 

QUAHTERLY TRADE ACCOUNTS, {Fr. 
Oomptea irimesiriels, Ger. vierteljdhrliche 
Abscklilsse, Sp. Cventas trimestriales,) 

Accounts which are made up to the , 
ends of the months of March, June, Sep- | 
tember, and December. 

QUARTERN (qtn.). 1. (Fr. Quart de 
pinie anglaise^ Ger. Vicrtelpinte^ Sp. 
Cuart&Tola.) 

The fourth part of a pint, or one 
■giU. ' 

2. (Fr, Kilo et demi, Ger- V iertebnetze, 
Sp. Kilo y medio.) 

The fourth part of a peck. 

QUARTO (4to). (Fr.’ in-quarto, Ger, 
Quart format, Sp. Cuarto.) 

A sheet folded into four leaves, or a 
book of quarto size. 

The plural of the word is quartos, 

QUAY. (Fr. Quai, Ger. Kai, Quai, Sp. 
Muelle.) 

A landing place for vessels to receive 
or discharge cargo. 

QUAYAGE, (Fr. Quayage, Ger. Kaigeld, 
Sp. Muellage,) 

The payment made for the use of a 
quay. 

QUEENSLAND. Queensland, situated 
to the north of Now South Wales, occu- 
pies the north-eastern part of Australia. 
Its population of a little over half a 
million is chiefly settled along the eastern 
coast plain. The area of the whole 
colony is more than five and a half times 
that of the United Kingdom. Half 
this immense stretch of country is 
forest covered with fine hard building 
timber. Sheep-farming, cattle-rearing, 
the culture of maize, the sugar-cane, 
coffee, and rice, and the mining of gold 
and tin are the chief occupations. Much 
of the export trade of Queensland goes 
to market by way of Sydney and Slel- 
boume. The eiiief exports are wool, 
gold, and sugar ; bread-stuffs and 
clothing being imported in exchange. 

The imports from the United King- 
dom, valued at rather more than 2 
millions sterling annually, consist chiefly 
of clothing and metal goods of ail kinds. 

The exports to the United Kingdom^ 
valued at ' about 2^ millions sterling 
annually, include gold, wool, preserved 
meat, and shells. 


One-fourth of the popuiaiion lives 
in and around Brisbane, the capital, a 
city of 130,000 inhabitants. It is 
situated upon the Brisbane river, twenty- 
five miles from the sea, having railway 
and st€iam-ship communication with the 
colonies to the south. 

Mails are despatched every Friday 
via Italy, and on other days, at irregular 
intervals, via Vancouver and San Fran- 
cisco. The time of transit is about 
33 days. The cost of telegrams is 
2s. dd. or 36\ per word. 

QUID PRO QUO. (Fr. Equivalent, Ger. 
Aquivalent, Sp, Equivalents.) 

A mutual concession in business 
between parties. 

The phrase is a Latin one, and signifies 
one thing for another. 

QUINTAL. L (Fr. Quintal, Ger. Quintal, 
Sp. Quintal, 50 kilos.) 

In Liverpool and the United States 
a weight of 100 lbs. 

2. (Fr. iOO kilogranimss, Ger. Quintal, 
Sp. Quintal metrico, 100 hiloa.) 

In France a .veight of 100 kilos, or 
about 2201 ibs. avoirdupois, or, more 
correctly, 220’46213 lbs. 

QUIRE (qr.). (Fr. Main, Ger. Buck, 
Mano.) 

Twenty-four sheets of paper. 

QUIT RENT. {Fr. Medevance, Ger, 
Erbzins, Sp. Renta reservada.) 

The rent paid in a manor by which the 
tenant is freed from all other services. 

The term is derived from the Latin, 
quietus reditus, 

QUITTANCE. (Fr. Acquiitement, quit- 
tance, Ger. QuiUung, Sp. Eecibi.) 

A discharge or release from a debt or 
other obligation. 

QUORUM. (Fr. Quorum, quantum, 
Ger. bescklussfdhige Zahl, Sp. Junta de 
Jueces.) 

The number of members of an ad- 
ministrative body who must be present 
to transact the business of the body. 

Originally quorum was the first 'word 
of a commission issued to certain justices, 
of whom a certain number had to be 
present. 

^ QUOTATION. (Fr. Citation, cots, Ger. 
Kura, Uotierung, Sp. Cotizadon, citacion.) 

A statement of the price and terms 
upon which certain articles can be 
supplied. 

R. This letter is used in the following 
abbreviations : — 

R., Bupee. 

B/D,, Beler to drawer (banking). 
Beg., Registered, 

Begd., 
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Rev. A/C., .HeveuuG account, 

Rxn., Ream. 

R.M.S., Royal Mail Steamer. 

Rs-, Rupees, 

Ry., Railway. 

SACKING. I. (Fr. Soutirage, Ger. ah- 
ziehefht Sp. Conpaje,) 

Drawing off wines or spirits from the 
lees oj' sediments, 

2. (Fr: Souiirage, Ger. umiuUe7i, Sp. 
Ooupaje.) 

Ti-anaferring wines or spirits from an 
unsound cask to a sound one, or from 
one large cask into several smaller ones. 
Also combining the contents of several 
small casks into one large one. 

RACK RENT. (Fr. Maximum de layer ^ 
Ger. hoohste Miete, Sp. Arriendo exorbi- 
(ante.) 

The full annual rent of a particular 
property. 

RAILWAY ADVICE. {Fr. Avis de 
deUvrancet Ger. EisenhahnaviSf Sp. Aviso 
del ferro carril.) 

A document received from a railway 
company stating — 

(1) That a consignment of goods has 
arrived at one of its stations. 

(2) That it awaits orders as to dis- 
posal, and intimating that a demurrage, 
or charge for detaining a railway truck, 
win be charged if the goods are not re- 
moved within a given time. 

RAILWAY CLEARING HOUSE. (See 
Clearing House.) 

RATEABLE VALUE. (Fr. Valeur im- 
posablCf Ger. steuerbarer Wert^ Sp. Valor 
tasado.) 

The value of property after deducting 
from it the probable annual average 
cost of repairs, insurance, and other 
expenses. 

RATE OF EXCHANGE. (Fr. Cours, Ger. 
KurSf Sp. Tipo de cambio.) 

The amount in the currency of one 
country which, on a given date, is offered 
for a certain sum or unit in the currency 
of another country. Rates of exchange 
vary from day to day, and are seldom 
at par. When the rate offered for bills 
on foreign countries is high the exchange 
is said to be favourable ; when the re- 
verse is tlie case the rate of exchange 
is said to be imfavourable. 

By the Stamp Act of 1870, an instru- 
inent chargeable with duty is liable 
to the amount calculated upon the rate 
of exchange at the date of the instru- 
ment. Also the stamp duty on a bill 
of exchange is to be calculated on the 
rate of exchange on the day when the,' 
bill is payable. 

RATIFICATION. (Bee Agency.) 


RAW MATERIALS. (Fr. Matiha bnue, 
Ger. Rohmaterialf Sp. Material bruto.) 

The materials employed in the pro- 
duction of the commodities of any trade 
upon which nothing has been expended, 
and which are as yet unaltered. The 
manufactured articles of one trade may 
constitute the raw materials of another 
tradoi 

RE. (Fx*. Affidre^ Ger. m Saehen, Sp. 
Causa.) 

Relating to. 

REAL ESTATE. (Fr. Biens vmmo- 
biliers, Ger. Grmideigentum, Sp. Bie7iea 
mmuebles.) 

Immovable property, such as land, 
so called in distinction to movable 
property, or personal estate. Lease- 
holds, although partaking of the nature 
of property in land, are personal estate. 

REAM. (Fr. i2ame, Ger. Ries^ Sp./^ewxa.) 

A bundle or package of paper. A 
ream of writing paper consists of 20 
quires, each quire containing 24 sheets. 
A ream of printing paper, coxnmonly 
called a printer’s ream, contains 21*4 
quires, or 516 sheets. 

REBATE. (Fr. Refaction^ Ger. Rahatt , 
Sp. Rehaja.) 

An allowance or discount. It is 
fi‘equently but improperly used in the 
same sense as abate. The word is 
derived from the French, rehattre^ which 
means to beat back. Properly it im- 
plies a return of interest which has been 
previously paid. 

RECEIPT. (Fr. Regu, quittance^ Ger. 
Quittung, Sp. Becibo.) 

A legal written acknowledgment of 
having, received a sum of money. If 
the sum paid is £2 or more, a penny 
stamp must be affixed and cancelled, 
otherwise the receipt is of no legal effect. 
The stamp must be on the receipt at the 
date when the money is paidTj but a 
receipt may afterwards be stamped with 
ah impressed stamp upon the following 
terms : — 

(1) Within fourteen days after the date 
of payment, on payment of a penalty 
of £6, in addition to the penny stamp. 

(2) After fourteen days, but within 
a month, on payment of a penalty of 
£10, in addition to the penny stamp. 

No receipt can be stamped after a 
month has elapsed from the time of the 
payment of the money. 

The following documents are legally 
exempted from stamp duty : — 

(1) l^eceipts given for money placed 
on deposit with a banker. 

. (,2) Acknowledgments by a banker 
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uf the receipt of bills of exchange for 
the purpose of presentation for accept- 
ance or paji^ment. 

(3) Receipts for taxes or duties, or 
for money paid to an officer of a public 
department of tho state, "wherein the 
officer derives no personal benefit, 

(4) Receipts given by any officer, 
seaman, marine, or soldier, or liis I’epre* 
aentatives, for wages, pay, or peuvsion. 

(5) Receipts given for any principal 
money or interest due on an exchequer 
MIL 

(6) Receipts given for the considera- 
tion money for the purchase of any share 
in any of the Government or Parliament- 
ary stocks or funds, or in the stocks and 
funds of the Secretaxy of State in Council 
of India, or of the governor and company 
of tho Bank of England, or of the Bank 
of Ireland, or for any dividend paid on 
any share of tJie said stock or funds 
respectively. 

(7) Receipts given upon bills or notes 
of the governor and company of the 
Bank of England or the Bank of Ireland. 

(8) Receipts indorsed or otherwise 
written upon or contained in any instru- 
ment liable to stamp duty, and duly 
stamped, acknowledging the receipt of 
the consideration money therein ex- 
pressed, or the receipt of any principal 
money, interest or annuity thereby 
secured or therein mentioned. 

(9) Receipts given for any alIo"wance 
by way of drawback or otherwise upon 
the exportation of any goods or mer- 
chandise from the United Kingdom. 

(10) Receipts given for the return 
of any duties of customs upon certifi- 
cates of over-entry. 

These exemptions are contained in 
the Stamp Act of 1870, but certain 
receipts and other documents are speci- 
ally exempted from duty by the Building 
Societies Act, 1874, the Bankruptcy Act, 
1883, the Friendly Societies Act, 1896, 
and the Finance Act, 1895, as regards 
the liquidation of companies. Charitable 
institutions enjoy a certain kind of 
immunity from stamp duties in respect 
of receipts for donations and subscrip- 
tions, for no penalty is enforced by the 
Commissioners of Inland Revenue if the 
receipts are unstamped. 

Formerly receipts wwitten upon bills 
of exchange and promissory notes were 
exempt from the penny stamp duty. 
But the duty has been payable since 
July i,, 1895, with this proviso,, that 
neither the name of a banker (whether 
accompanied by words of receipt or 
not) written in the ordinary course of 


378 


business upon a bill of exchange or 
promissory note, nor the name of the 
payee written upon a draft or order, if 
payable to order, shall constitute a 
receipt chargeable with stamp duty. 

If any person gives a receipt which 
is liable to stamp duty without being 
duly stamped, or refuses to give a duly 
stamped receipt, where the receipt 
would be legally liable to stamp duty, 
or, upon the payment of an amount of 
£2 or upwards, gives a receipt for a sum 
not amounting to £2, or separates or 
divides the amount with intent to evade 
the duty, he is liable to a fine of £10. 

RECEIVER. (Fr. Eeceveur^ Ger. 
Eimiehmer, Sp. Becibidor.) 

A receiver is a person appointed with 
the object of providing for the safety 
of property pending litigation which 
is to decide as to the rights of the litigant 
parties, or of property "which is in danger 
of being dissipated or destroyed by those 
to %vhom it is by law entrusted or by 
persons having immediate but partial 
interests therein, or of property which 
is mortgaged or charged, or of the pro- 
perty of infants, or by way of equitable 
execution. 

In all but the last mentioned case, 
an application m&y be made to the court 
for the appointment of a receiver im- 
mediately after the issue of the ^vrit, 
and the appointment follows almost 
as a matter of course if it appears just 
or convenient. In the case of equitable 
execution a receiver is appointed when 
a creditor has obtained judgment 
against a debtor, and it appears that the 
debtor has interests in propert 3 ?" which 
cannot be taken in execution, for in- 
stance, a life interest in stocks and shares 
held by trustees. Such interests can 
only be reached by the appointment 
of a person to receive the same and pay 
the money into court towards the 
satisfaction of the judgment. 

A receiver appointed by the court 
must give security, usually a bond of 
himself and two sureties. is gener- 
ally allowed 6 per cent, by way of re- 
muneration. He is bound to keep 
proper accounts, and to produce them 
in court at periods fixed by the order 
which appoints him. On the comple- 
tion of his security he becomes an officer 
of the court, and when he has taken 
possession of the property of which he 
is the receiver, if any one disturbs him 
in his possession that person is guilty 
of a contempt of court and is liable to 
imprisonment. Even if a person con- 
siders that he has a title paramount to 
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that of the receiver he must obtain the 
ieave of the court before attempting 
to assert his right. 

It frequently happens that it is neces- 
sary for the preservation of tlie subject 
matter of the litigation that a business 
should be carried on, for example, in 
proceedings by debenture holders of a 
Joint-stock company or in actions be- 
tween partjiers. In such cases a re- 
ceiver is appointed inanager also, and 
care must be taken to select a pierson 
conversant with and experienced in the 
particular business. Generally the judge 
appoints the person nominated by the 
party making the application for the 
receiver, unless some good reason can be 
shown by the opposing party against 
his fitness. 

A receiver appointed by a mortgagee 
or incumbrancer, and not by the court, 
has only the powers conferred on him 
by statute or agreement. By the former 
he has power to receive all the income 
of the property of which he is appointed 
receiver, by action, distress, or otherwise, 
and to give receipts for payments. He 
is entitled to charge 5 per cent, for 
his remuneration unless a lower rate 
is specified in his appointment. All 
moneys received must be employed first, 
in the discharge of rates, taxes, and out- 
goings ; next in payment of his own 
commission and of premiums on policies 
and for repairs, and then in payment 
of the interest on the mortgage. If 
there is any balance it goes to the 
mortgagor. 

RECEIVING NOTES. (Fr. Notes de 
passage, Ger. Ladurigssehein, Sp. Notas 
de entrega.) 

These are documents addressed by 
a shipper to the chief officer of a ship, 
requesting him to take on board certain 
specified goods. 

RECEIVING ORDER, (Fr. Mandat 
d'’ action, Ger. V erdusserungsverbot, Sp. 
Nombramiento de sindico.) 

An order made by the court on the 
petiticin of a debtor or of one of his 
creditors, at the commencement of 
bankruptcy proceedings. The official 
receiver becomes at once the receiver 
of the property of the debtor. As soon 
as the order is made all creditors of the 
debtor are; restrained from taking any 
legal proceedings against him without 
special ieax’-e. 

The making of the receiving order 
does not divest the debtor of his property. 
It sitnply protects it until some arrange* 
mexit has been arrived at, or until there 
is an adjudication of bankruptcy. 


Although a receiving order is the 
first step to be taken in bankruptcy 
proceedings it does not follow as a matter 
of course that the debtor will be made a 
bankrupt. That will depend upon the re- 
solution of the creditors after the debtor 
has undergone his public examination. 

RECOURSE. (See Sans liecours and 
Without Eecou78ti.) 

RE-DRAFT. {Fr. Metraite, Ger. JRi- 
tratte, RiXcktratte, Sp. Giro renovado.) 

A second draft or copy ; a new bill of 
exchange which the holder of a pro- 
tested bill draws on the drawer or in- 
dorsers for the amount of the bill with 
costs and charges. It is sometimes 
known as a cross bill. 

RED LETTER DAY. (Fr. Jour de fete, 
jour propice, jour de bonheur, Ger. 
Qluckstag, Sp. Dia festivo, Dia de surte.) 

This means a fortunate day ; for 
example,when trade is exceptionally good, 
or when large profits are made upon 
stocks or shares on the Stock Exchange. 

REDUCED ANNUITY. (Fr. Rente 
reduite, Ger. reduzierie Annuitati Sp. 
Renta reducida.) 

An annuity upon which the rate of 
interest has been reduced from that 
which was originally paid. 

RE-EXCHANGE. (Fr. Rechange, Ger. 
Rilckwechsel, Sp. Recambio,) 

The loss resulting from the dishonour 
of a bill in a country different to that in 
which it was drawn or indorsed. The 
re-exchange is ascertained by proof of 
the sum for which a bill at sight (drawn 
at the time and place of dishonour at 
the existing rate of exchange or the 
place where the party sought to be 
charged resides), must be drawn in 
order to realise at the place of dishonour 
the amount of the dishonoured bill and 
the expenses consequent on its dis- 
honour. The expenses consequent on 
dishonour are the expenses of protest, 
postage, customary commission, and 
brokerage, and, where a re-draft is 
drawn, the price of the stamp, 

RE-EXPORTATION. (Fr. Reexporta^ 
tion, Ger. Wiederausfuhr, Sp. Re- 
exportacion.) 

The act of exporting goods from a 
country into which they have first been 
imported, 

REFEREE. (Fr. Arbitre, Ger. Sckieds* 
richter, Sp. Arbitro.) 

A person to whom some matter in 
dispute is referred. 

In arbitrations the submission is made 
either by the parties themselves, or it 
is ordered by the court. In the former 
case the referee or arbitrator is appointed 
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by fchj ugreeineat of tlio parties. In the 
latter the referee is known as the offioial 
referee, and he is an officer of the court. 
There are three official referees, and they 
are invested with many of the powers 
of a judge of the High Court. Their 
work is allotted to them in rotation. 
(See Arb'itfation.) 

REFERENCE. (Fr. Eejerence^ Ger. 
He.jemiz^ S]-). Eejaremna.) 

A }'»erson or hnn wlio will consent 
to ans\ver questions as to the couiinercial 
standing or character of the person 
givitjg their name. 

REFUND. (Fr. Rembourser^ Ger. 
ersetzen^ verguten^ Sp. Reemholsar,) 

To repay. 

REGISTER. (See Companies,) 
REGISTERED BONDS. (Fr. Obligations 
nominatives, Ger. eingetragene Obiiga^ 
tionen, Sp. Ohligadones cerlificadas,) 
Borids which are registered in the 
holder’s name in the books of the com- 
jjtany or state issuing them, as a pro- 
tection against Joss or theft. 

REGISTERED LETTERS. (Fr. Lcttres 
recommandeeSf Ger. eingeschriebene Briefer 
Sp. Cartas ceriificadas,) 

The letters upon which an insurance 
or registration fee is paid, so that special 
care may bo bestowed upon them whilst 
passing through the post, and for which 
compensation will bo paid, according 
to scale, in cases of loss, damage, or 
theft, (See Mail,) 

REGISTERED STOCK. (Fr. Actions 
nominatives, Ger. eingetragene Aktien, 
Namenspapiere, Sp. Valores certifieados,) 
Tins is stock registered in the name 
of the holder, either at a bank or at the 
office of the company issuing the stock. 

It <{iffers from stocks or bonds to bearer 
in having no coupon sheet attached, 
the dividends ))eing paid by warrants, 
which are posted to the holder’s address 
as they become duo, and also in that it 
is not transferable, except the holder 
(or his representative by power of 
attorney) signs the register that he has 
assigned his riglit to some other person. 
The stock is called registered because 
the name of the liolder is registered in 
a book as the possessor of so much stock, 
and he only receives a certificate declaring 
the amount of the stock he holds, as 
shotying that he is entitled to deceive 
interest upon it so long as his name 
appears upon the register as tne rightful 
owner of the stock. 

REI, REE, or REA. (Fr., Ger., Sp. 
Rei,) 

The lowest unit of money in Portugal 
and BraziL It no longer exists as 
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coin, liowever, tliongli other coins are 
valued as multiples of it ; thus, there are 
copper coins of 5, 10, and 20 reis. The 
inilreis is valued at 1,000 reis, and in 
Brazil is equal to about 2s. Sd. of English 
money, or, more exactly, 26' 93 pence. 
In Portugal the milreis is equal to about 
4s. o^d., or, more exactly, oik 284 pence. 

The system of writing reis and milreis 
is as follows : — 

1,000 reis =» 1 milreis, is vri-itten 
1 $000 ; 3 ,000,000 reis •===--- 1 coiito, is 

written 1,000 $000 ; 1,000,000,000 reis -- 
1,000 centos, is wu'itten 1,000,000 $000. ' 

REICHSMARK. (Fr. Mark, monnaie 
allemande, Ger. Reichsmark, Sp. Marco, 
moneda austriaca.) 

The same as the mark of the German 
Empire, 

RE-IMBURSE. (BV. Remhourser, Ger. 
rembow’sieren wiedererstatten, Sp. Reern- 
holsar.) 

Literally, to put back into a purse ; 
to repay. 

RE-INSURE. {¥v. Reassurer, Ger, 
ruckversicheryif Sp. Asegurar ^imva- 
mente.) 

To insure a second time. When an 
insurer, or an insurance company, Isas 
taken a considerable risk as to any 
particular matter, it is the general cus- 
tom to re -insure with other persons or 
other companies so that the possible 
loss may be widely distributed. Every 
insurer has an insurable interest in the 
risk which he has undertaken. The 
original liability of the insurer to the 
person insured is in no way affected by 
the re-insurance. 

RE-LEASE. (Fr, Renouveler un bail, 
Ger. wieder vermieten, Sp. Be-arrendar,) 

To grant a new lease. 

RELEASE. (Fr. Decharger, Ger. 
bejreien, enilassen, Sp. Liberiar, soltar.) 

The act of freeing a person from an 
obligation which he has undertaken. 

After a breach of contract, a person 
who has a right of action may agree to 
waive such right. If he does so, how- 
ever, the release must be made by deed, 
otherwise it will be of no legal value, 
as there is no consideration for the 
agreement. An exception is made in 
the ease of bills of exchange. By 
section 62 of the Bills of Exchange Act, 
1882, it is^ provided : “ When the 
holder of a bill at or after its maturity 
absolutely and unconditionally re- - 
nounces his rights against the acceptor, 
the bill is discharged. The renunciation 
must be in writing, unless the bill is 
delivered up to the acceptor. The 
liabilities of any party to a bill may in 
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like manner be renounced by the holder 
before, at, or after its maturity, but 
nothing in this section shall affect the 
rights of a holder in due course, without 
notice of the renunciation.’* 

After the various matters connected 
with carrying out the trusts of a will 
have been completed, an executor is 
entitled to a release from the residuary 
legatee, relieving him from any further 
liability and responsibility in connection 
with the estate. 

A release is granted by the Board of 
Trade to the liquidator of a Joint-stock 
company, and to a trustee in bank- 
ruptcy, on the completion of the winding- 
up or the bankruptcy proceedings. 
The liquidator, or trustee, must make 
a special application for his release, 
and the release will not be granted until 
the Board of Trade is satisfied that the 
accounts are in order, and that the 


duties devolving upon the liquidator Sp- Dia de pago.) 


in the absence of anything to the con- 
trary, that a bill shall be given between 
the same parties for the same amount., 
for the same period as and commencing 
from the date of the expiration of the 
original bill. But evidence of a con- 
temporaneous oral agreement to renew 
a bill cannot be admitted in an action 
upon the bill. 

BENT. (Fr. Layer ^ Ger. Miete, Laeht’ 
zinSi Sp. Benta,) 

A money or other payment made, or 
some service rendered or thing done, 
the value of which can be estimated in 
money, in return for the use of lands 
or tenements held of another. (See 
Landlord and Tenant.) 

RENTAL. (Fr. Etat de rcvcnus^ Ger. 
Zimbuch, Sp. Lista de Rentas^ cedula,) 

The sura total of the rents received 
on any property. 

RENT DAY. (Fr. Ternie, Ger. Mietstag, 


or trustee have been properly carried 
out. Notice of the intention "to make 
the application must first bo given to 
the creditors of the company or the 
bankrupt, in order that their interests 
may be safe -guarded. 

REMITTANCE. (Fr. Remise, Ger. 
Bimesse, Anschaffung, Sp. Remesa.) 

Money or something equivalent to 
money sent by one person to another 
either in cash, or by bill of exchange, 
clieque, postal order or otherwise. 

REMAINDER. (See Reversion.) 

RENEWAL OF A BILL. (Fr. Eenou^ 
vellement de traite, Ger. Prolongation, 
Erneuerung, Sp. Frolongacion de una 
letra.) 

The giving or the acceptance of a 
new bill of exchange in place of a previous 


The day upon which rents are pay- 
able. 

RENTER. (Fr. Locataire, Ger. Mieter, 
Sp. Rentero.) 

The person who is the holder of pro- 
perty by virtue of paying rent for the 
same. 

RENTES. (Fr. Rente, Ger. Renten, 
Sp. Renta.) 

The French equivalent for the British 
consols, though the name is also applied 
to the annual interest paid upon the 
national debts of Austria, Italy, and 
other foreign Governments. The pur- 
chaser of consols or rentes buys a right 
to claim an annual sum of money in 
perpetuity, and this right he may soli 
and repurchase as often as he pleases. 

RENT ROLL, (Fr. Etat de revenue, Ger. 


one which the acceptor was unable to Zinsregister, Sp. Registro de rentaa.) 


pay when it fell due. It operates as 
an extension of time for the payment 
of the original bill. A renewal without 
the assent of all the parties liable on 
the bill as sureties discharges such 
sureties. 

When a bill is given in renewal of a 
former bill, and the holder retains the 
former bill, the renewal, in the absence 
of any special agreement, operates 
merely as a conditional payment. If 
the renewal bill is paid in due course or 
otherwise discharged, the original bill 
is also discharged ; but if the renewal 
bill is dishonoured, then the liabilities 
of the parties to the original bill revive 
and they may be sued upon it, except 
as to those pai’ties who have not given 
their assent to the renewal bill. 

An agreement to renew a bill means, 
25- (1420) ; 


An account or schedule of rents and 
income arising oxit of landed property, 

REPLEVIN. (See Distraint.) 

RE-PURCHASE. 1. (Fr. Racheter, Ger. 
Zuruchkaufen, Sp. Recomprar.) 

The act of buying back again. 

2, (Fr. Eachatf Ger. Riickkauf, Sp. 
Recompra.) 

The goods which are bought back 
again. 

REPUTED OWNERSHIP. (Fr. Pro- 
priite putative, Ger. Anfechthare Besitz- 
rechte, Sp. Propriedad putativa. 

In bankruptcy j^roceedings the pro- 
perty divisible amongst the creditors 
of the bankrupt includes not only that 
which is really vested in him at the 
commencement of the bankruptcy pro- 
ceedings, but includes “all goods "being, 
at the commencement of the bankruptcy, 
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in the possession, order, or disposition 
of the bankrupt, in his trade or business, 
by the consent and permission of the 
true owner, under such circumstances 
that he is the reputed ovrner thereof ; 
provided that tilings in action other than 
debts due or growing due to the bank- 
rupt in the course of his trade or business 
shall not be deemed goods , within the 
meaning of this section.” 

The doctrine of reputed ownership 
dates back to the reign of James I., and 
the object of it is to prevent the possible 
fraud upon creditors by a debtor being 
able to obtain credit to any extent by 
having in his possession the goods of 
another person under such circum- 
stances that any ordinary person would 
imagine the goods to be his own. Still 
the doctrine has considerable limits. 

The words “ in his trade or business ” 
are different from those in the section 
of the Banki’uptcy Act of 1869, where 
the expression is being a trader.” 
Some judges have thought the two 
identical, but in one case it was held that 
this could not be so, and accordingly it 
was held that shares deposited with a 
banker to secure an overdraft by a 
person who traded as a stockbroker, 
silversmith, and watchmaker, were not 
within the order and disposition in his 
trade or business. Again, the words 
” in his trade or business ” have been 
construed to mean that the goods must 
be in the order and disposition of the 
bankrupt for the purposes of or purposes 
connected with his trade or business. 
The business must be one carried on 
with a view to profit as a means of liveli- 
hood in order to make the section ap- 
plicable, and it is not sufficient that a 
proht is made if the primary object is 
pleasure. 

The term “ goods ” includes all 
chattels, personal. But it has been held 
that it does not include lands, or in- 
terests in lands, houses, or things affixed 
to. the freehold. And this is true even 
though the tenant has a sufficient interest 
in the fixtoes to enable the sheriff to 
seize them under a writ of fi* fa. issued 
against the goods of the tenant. Heir- 
looms and growing crops are not in- ; 
eluded. It appears that trade fixtures 
put up since the date of a mortgage, 
so. far as they are affixed to the freehold, 
go with it to the mortgagee, and not 
to the trustee. Chases in action are also 
excepted. j 

For fixing the date when the doctrine 
arises the bankruptcy is deemed to 
commence at the date of the earliest act 


of bankruptcy pi oved against tlio bank- 
ruj^t within three months preceding the 
presentation of tlie petition, and goods 
coming into the possession of the bank- 
rupt after such act of bankruptcy have 
been held not to come within the section 
of the Act of 1883. So also goods in 
the possession of the bankrupt at the 
date of the act of bankruptcy will not 
pass to the trustee if tliey are removed 
before the making of the receiving 
order, provided the owner was not 
aware of the act of b^inkruptcy having 
been committed, and otherwise acted 
bond fide. 

To bring goods within the order 
and disposition of a bankrupt they 
must be in the sole possession and sole 
reputed ownership of the bankrupt. In 
one case, therefore, it was held that 
where there were two partners, one of 
whom was an infant, and an act of bank- 
ruptcy was committed, the adult partner 
being adjudicated a bankrupt, the goods 
which were in the joint possession of the 
two partners as reputed owners did not 
pass to the trustee in bankruptcy. 

The goods need not be in the actual 
possession of the owner himself, but 
constructive possession will be sufficient. 
The possession of a servant, of a de- 
positor, of a depositee claiming a Hen, 
of a lessee of a chattel, or of a carrier, 
is accounted the same thing as the 
possession of the bankrupt. It has been 
held that the possession of a pawmee is 
not the possession of the bankrupt 
pawnor, so as to bring the goods pawned 
within the statute, but it has been 
thought that this decision is open to 
doubt, and ought not to be relied upon 
as a safe authority. 

Goods which are properly in the pos- 
session of the sheriff are thereby taken 
out of the possession of the bankrupt. 
This is all the more true if the true 
owner demands the goods of the sheriff. 
It is clear, however, that a seizure under 
a distress of goods, previously in the 
order and disposition of the bankrupt, 
takes them out of the statute. 

The late Lord Selborne made the 
following remarks as to reputed owner- 
ship : “ The doctrine of reputed owner- 
ship does not require any investigation 
into the actual state of knowledge or 
belief, either of all creditors or of par- 
ticular creditors ; and still less of the 
outside world, who are no creditors at 
all, as to the position of particular goods. 
It is enough for the doctrine if these 
goods are in such a situation as to convey 
to the minds of those who know their 
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situatioa Uio roputution of ownership ; 
that reputation ari.sing by the legitimate 
exereis© of reason and judgment on the 
knowledge of those facts which are 
cap>abio of being generally known to 
tliose who choose to make inquiry on 
til© subject. It is not at ail necessary 
to examine into the degree of actual 
knowledge which is possessed ; but the 
court must judge from the situation 
of the goods what inference' as to the 
ownership might be legitimately drawn 
from those who know the facts. I do 
not mean the facts that are only known 
to the parries dealing with the goods, 
but such facts as are capable of being, 
and naturally w'ould be, the subject of 
general knowledge to those who took 
any means to inform themselves on the 
subject. So, on the other hand, it is not 
at ail necessary, in order to, exclude the 
doctrine of reputed ownership, to show^ 
tliat every creditor, or any particular 
creditor, or the outside world who are 
not creditors, knew anything whatever 
about the particular goods one way or 
the other. It is quite enough, in my 
judgment, if the situation of the good's 
was such as to exclude all legitimate 
ground from which those who knew 
anything about the situation could 
infer the ownership to be in the person 
having actual possession.’’ 

As to evidence of reputed owmership^ 
it may be said, generally, that nearly 
every kind of possession is some evidence 
of ownership, however slight, and in 
almost eveiy instance wdiere goods in the 
possession of the bankrupt have been 
hold not to be within the section, the 
tlecision has rested rather on the ground 
that the facts negatived the consent 
of the true owner to the reputation of 
o%ynership than that the possession 
afforded no evidence, or insufficient 
evidence, of it. But in those cases 
where the bankrupt holds in any other 
right than his own, for example, as 
executor or trustee, the inference arising 
from possession is negatived the moment 
the trust is proved, and it is for the 
trustee in bankruptcy to produce evi- 
dence to show that the bankrupt was 
allowed to deal with the goods or 
chattels in a manner inconsistent with 
his trust. It is to be observed that if the 
bankrupt deals with the trust property 
as his own without the consent of his 
cestui que i7^ust or beneficiary, this, al- 
though evidence of a reputation of 
ownership, will not bring the trust 
property within the section, because the 
consent of the true owner, the cestui 


qice trust or bejieficiary, is by liie hypo- 
thesis negatived. Again, it was held 
in. another case tliat where the trust w-as 
altogether illegal the property did not, 
on the bankruptcy of the trustee, pass 
under the section to his trustee in 
bankruptcy, because the cesitd que trust 
was incapable of giving consent. 

The wording of the section is such 
that it is clear that for the doctrine to 
apply the bankrupt must have been in 
possession, at the commencement of iho 
bankruptcy, with the consent of the 
owner. The true ovmer is the person 
who is entitled to either a legal or a 
merely equitable interest in the goods. 
For example, an equitable mortgagee is 
a true owner to the extent of his interest. 
So also is a cestui que trust, who may, 
and often does, act in sucli a manner 
as to render the possession of the trustee 
the possession of a reputed owner wdthin 
the meaning of the statute. This is 
particularly the case where the cestui 
que trust himself is the creator of the 
trust, or chooses to leave the documents, 
etc., relating to the property in the 
hands of the trustee, or where no hand 
fide purpovSe for the trust can bo shown, 
or where the trustees do not execute 
or know of the deed of trust or refuse to 
act* 

As to the evidence of consent, that 
is a question of fact to be determined 
upon the circumstances of each case. 
Consent naturally pre-supposes know- 
ledge and capacity to consent j for 
example, married women restrained from 
anticipation and infants cannot consent. 

The customs and usages of trade 
may, liowever, be so notorious as to 
exclude the doctrine of reputed owner- 
ship in particular cases. A well-known 
authority on the law of bankruptcy 
writes as follows ; Some circumstances 
are of such frequent occurrence in cases 
of alleged reputed ownership, that it 
has come rather to be a matter of law 
than of fact what conclusion such cir- 
cumstances justify. For instance, an 
established custom or course of trade, 
whereby traders have in their possession 
goods of which they are not the owiiers, 
negatives the consent to the reputation 
of ownership arising primd facie from 
the possession of the ba«krup>l^ J nnd this 
even though the goods in question ax'e 
in the warehouse of a third person to 
the order of the bankrupt, and no, de- 
livery order has been given by the 
bankrupt to the true owner before the 
commencement of the bankruptcy. 
Thus, where the debtors wore agents for 
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sale, and described themselves by a brass 
place on their business premises as 
^ merchants and mamifacturers’ agents/ 
it was hold that the creditors had suffi- 
cient notice to exclude the operation of 
the reputed ownership section, and that 
goods of manufacturers in possession 
of the agents, in specie, at the commence- 
ment of tho bankruptcy, and also pro- 
ceeds of goods sold, belonged to the 
manufacturers. It is convenient that 
question.^ of custom should be tried 
by a judge and jury in the High Court, 
so as to settle the question in such a 
way that in future the courts will adopt 
the conclusion arrived at, the doctrine 
of reputed ownership being one which 
ought in particular trades to be carefully 
watched, and ought not to be extended, 
and the moment it is found that creditors 
ought not to rely upon tho fact that 
goods are in the possession of their 
tlebtor, tho court ought to be strict in 
saying that the property of one man 
shall not go to pay the debts of another. 

“ Goods made to order (where the 
property has passed to the purchaser), 
sHII remaining in the possession of the 
maker, either because they are unfinished 
or because the vendor has a lion, are 
nob within the section. As to the 
amount and kind of evidence necessary 
to establish tho custom, see Ex j>arte, 
Watkins, re Coiiston, L.R. 8 Ch. 520 ; 
rc Bill, 1 Cli.t). 503 ; and Ex parte 
Powell, re Matthews, I Ch.D. 510, where 
it was hold by the Court of Appeal that 
the custom of lending furniture was not 
so well known as to be taken judicial 
notice of, and also that such a custom 
to avail must bo presumably known 
to the ordinary creditors. However, 
in a later case, which was that of a hotel- 
keeper, the Court of Appeal took judicial 
notice of the custom of hotel -keeper's 
hiring their furniture. This the court 
will now always do, and the effect of the 
custom is absolutely to exclude the repu- 
tation of ownership by the hotel-keeper 
as to all articles necessary for 
furnishing a hotel for the purpose of its 
being hired as such, and this whether 
or no the articles are in fact hired. . » 
The court will also take judicial notice 
of tho custom for booksollers to have in 
their shops books for sale on commission. 
On the other hand, where the purpose 
and intention of the usage is to continue 
the reputation of ownership in the 
vendor, such a usage will not negative 
the consent of the true owner.” 

The proviso in the section as to the 
exclusion of choses in action will of 


course exclude such things as shares 
in joint-stock companies, policies of 
insurance, bills of exchange and other 
negotiable securities, and debentures. 
Trade debts will also be excluded by an 
absolute assignment. But an assign- 
ment is not complete until tho various 
debtors have received notification of tho 
rights of the assignee, when the debts 
cease to be in the order and disposition 
of the assignor. 

The doctrine of reputed ownership 
has no application in the case of factors, 
who have mereijr the possession of 
goods. It is provided by the Factors’ 
Act, 1889, that tho owner of goods may 
recover the same from the factor, or 
his trustee in bankruptcy, before the 
sale or the pledge of the same. 

As to the position of a banker in 
the case of bills entered short, see Short- 
dated Bills, 

REQUEST NOTE. (Fr. Permis de 
debarquer, Ger, Erlaubnisschein, Sp. 
Permiso de desemharco.) 

A special permit granted by tho 
custom authorities to land perishable 
or other goods before the ship has 
rejjortod and cleared. 

RE-RUMMAGED. (Fr, Visite de nou- 
veau, Ger. wieder untersucht, Sp. Ex- 
plorado nuevamente.) 

A ship is rummaged whilst discharging 
its cargo, and re-rummaged when taking 
in its export cargo, 

RESERVE FUND. (Fr. Ponds de re- 
serve, Ger. Reservekapital, Sp. Fondos de 
reserva, ) 

That portion of tho profits of a busi- 
ness kept back to meet exceptional 
demands as they arise. 

RESERVE PRICE. (Fr. Prix minimum, 
Ger. Beservepreia, Sp, Frecio de reserva.) 

The lowest price which a person is 
willing to accept for goods offered for 
sale by public auction or otherwise. 

RE-SHIPMENTS. (Fr. Bembarque- 
ment, Ger. Buckverschiffung, Sp. Reem- 
barque.) 

Goods which, having been imported, 
are re-shipped or exported. 

RESOLUTION. (See Companies) . 

RESPONDENTIA. {Fr. Pm it la grosm 
sur marchandises, Ger. Respondentia, 
Bodmerei, Sp. Prestamo d la gruesa sohre 
mercancias . ) 

A separate hypothecation of the 
cargo of a ship as a security for the 
repayment of money borrowed for the 
necessary cost of transmitting and for- 
warding the ship and its cargo to their 
destination. The repayment of the 
money is dependent upon the safe arrival 
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payments for wages, rates* and taxes, 
coal, coke, oil, and similar expenses ; 
also repairs of carriages and locomotives, 
!nvaintcnance of tiie permanent way, and 
general management. That which re- 
mains is the'tuiid out of which the 
interest on debentures and the dividends 
to shareholders are paid. 

REVERSION. (Pr. Bmeraion, Ger. 
Aiiwartachajty iSp. Reversion.) 

A right to property which will fall 
into the possession of some person after 
the expiration of a grant of the same for 
a limited j^criod to another person, or 
orj the occurrence of some particular 
event. 

Strictly speaking, a reversion is the 
right to that portion of the property 
which has not been dealt with by the 
grantor, and whicii will return to him 
after the expiration of the time for 
which the grant has been made. For 
exainple, if a tenant in fee simple grants 
to another an estate for years or for 
life, the residue of the estate, that is 
the portioii not dealt with after the time 
for which the grant was made, or after the 
death of the grantee, will return to the 
grantor, and so long as he is not in 
])osses8ion he will have the right to the 
reversion. When this reversion is 
granted to a third person it is called the 
remainder,” and the third person is 
called the “ remainderman.’^ 

RHODESIA. Rhodesia has an area of 
750,000 square . miles, and is the region 
of South Africa, lying immediately to 
the north of British Bechiianaland, to 
tine north and west of the Transvaal, 
and to the west of the Portuguese 
Donrinions. The river Zambesi divides 
the country into Northern and South- 
' orn , Rhodesia ; the former consisting 
of the whole of the British sphere 
between the Portuguese settlements, 
German East Africa, and the Congo, ex- 
cept that part which, under the name 
of the British Central Africa Protector- 
ate , is under direct Imperial control ; 
Southern Bhodesia consists of Mashona- 
iand and Matabelelarxd. 

Communication is effected by means 
of public roads, of which nearly 2,600 
miles have been already constructed, 
while the Bechuanaland Railway reached 
Bulawayo in 1807, and a line from Beira, 
through Umtali to Salisbury, has been 
constructed. Bulawayo was connected 
with Salisbury in October, 1902, so that 
it is possible to travel direct from Capo 
Town to Beira, a , distance of over 2,000 
miles. The lino from Bulawayo was 
extended to the Zambesi in 1901, and^ 
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after crossing the Victoria Falls, is now 
being carried to the south end of Lake 
Tanganyika. This is in furtherance of 
the Cape to Cairo railway system, so 
strongly advocated by Cecil Rhodes. 

There is also telegraphic communi- 
cation bet^veen Cape Town and TJJiji, a 
distance of 3,250 miles. 

In addition to the foregoing, there are 
182 miles of telephone, connecting the 
various forts of liiatabelotand. 

The soil and climate are well suited 
for European cereals and vegetables ; 
while many trees, shrubs, and plants, 
ectiliar to sub -tropical regions, may 
e cultivated. Fruit and other useful 
trees have been introduced, Tobacco, 
india-rubber, indigo, and cotton grow 
wild. The forests x^roduce an abundance 
of hard timber, which is being extensively 
felled for building xmrposes. In addition 
to gold, silver, copper, coal, tin, 
plumbago, antimony, and arsenic have 
been discovered. 

North of the Zambesi the country 
has scarcely been prospected, but coal 
has been discovered on the shores of 
Lake Nyassa. The Nortli Charterlarul 
Exploration Company holds a grant of 
10,000 square miles in the north, and 
its operations include trading, agri- 
culture, and stock-breeding, while a new 
industry is Si:>ringing up in fibre for rope- 
making purposes. 

The seat of government is Salisbury, 
the capital of M'ashonaland, the chief 
commercial centre being Bulawayo, the 
capital of Matabeleland- 

Mails are despatched to Rhodesia 
every Saturday, The penny post has been 
recently extended to this British territory, 
with the exception of Nortlr'Eastern and 
North Western Rhodesia. The time of 
transit to Bulawayo is about twenty-tw^o 
days. The cost of telegrams is 2&\ lid. 
to Northern Rhodesia, and 2.9. Sd. to 
Southern Rhodesia. 

RIDER. (Fr. Anriexe, codicille^ allonge^ 
Ger. ZusatZy Sp. Anexo.) 

An addition to a document after its com • 
pletion, on a separate piece of paper, or an 
additional clause to a resolution or verdict. 

RIG. (Fr. Raire hmiaser (or baisser) lea 
Ger, den Markt sckmanzefif RreUe 
treibeny Sp. Hacer jmjarr&ta.) 

Rigging the market is a Stock Ex- 
change term, and means the forcing 
up of the price of any security without 
regard to its real value. It is usually 
effected by secretly buying up such a 
quantity of any security as will produce 
an artificial or a tempox-ary scarcity, until 
the price (owing to the demand being 
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greater than the apparent supply), is 
enlianced far above the real value of the 
security, thus enabling the “ riggers ” to 
1 e-sell their holdings at a forced profit. 

KING. (Fr. Ligue, coalition, hande 
noire, Ger. Ring, Sp. Liga, coalicion,) 

A combination of capitalists formed 
for the purpose of raising th© price of a 
certain commodity far above its real 
market value by withholding it from 
cirexilation. 

HOAD, or ROADSTEAD. (Fr. Bade, 
Ger. Reede, Anker platz, 8p. Rada, Abra.) 

A place where sliips can ride at anchor 
at some thstatice from the shore. 

ROD. (i^'r. Ferche, Gev, Eute,Sp. Percha.) 

An English measure of length, con- 
taining 5.^- yards or foot, or nearly 
o metres. Throughout many districts 
the v/orti is used for pole or iierch. 

ROLLING STOCK, (Fr. Materiel rou- 
lant, Ger. Beiricbsmaterial, Sp. Material 
de explotacion,,) 

The stock of engines, caiTiages, 
waggons, trucks, cars of railway or 
tramway companies. 

ROOD. (!<>. Ferche carree, dix ares, 
Ger. englische Bute Land, Sp. Medida 
inglesa de Serrenos.) 

In land measurement, the fourth part 
of an acre, containing 40 square poles or 
perches, each of square yards. A rood 
is almost exactly the tenth part of a hec- 
tare, or, more correctly, 0' 101 17 hectare. 

ROUBLE. (Ff. Rouble, Ger. Rubel, Sp. 
Bublo,) 

. A Russian silver coin, of the value of 
100 copper copecs. and having a circu- 
lating value of about 2s. Ijd. sterling. 

ROU MANIA. One of the Balkan 
States, formerly composed of Moldavia 
and Wailaehia. Its area is 50,702 
square miles, and its population is 
estimated at over 6,000,000. It is 
one of the most important grain pro- 
ducing countries in Europe, most of the 
grain being shipped from the Danubian 
ports. Minerals are said to abound, but 
only coal and petroleum are worked 
The latter industry has made enormous 
strides. There are nearly 2,000 miles 
of state railways opened. The capital 
is Bucharest, wdtlr a population of 
250,000, and the chief ports are 
Braila, Kustendjie, and SuUna. 

Great Britain has a Consul-General at 
Galatz, and vice-consuls at Braila, Bucha- 
rest, Galatz, Kustendjie, and Suiina. 

Mails are despatched to Roumania 
four times daily, and the time of transit 
is 2 days 15 liours. The cost of tele- 
grams is 3kL per word. 


ROYALTY. 1. (Fr. Bedevame, Ger. 
Ahgabe, Sp. Privilegio*) 

Dues paid by a person or company 
working a mine to the owners of the land 
for the privilege of working the ore, 
coal, etc. 

2. (Fr. Tantieme, Ger. JPatenigehuhr. 
Sp. Patente.) 

Payment made to a patentee for the 
use of his patent. • 

3. (Fr. Droits T auteur, Ger. Anteil des 
Verfassers, Sp. Derechos de auior.) 

Allowances made by a publisher to an 
author for the privilege of publishing 
and selling his book. 

RUMMAGING. (Fr. Visiter, Ger. 
ZoUuntersuchimg, Sp, Pasar la visita.) 

This is the name given to the searching 
of a vessel by the officers of the Custom 
House, for the purpose of ascertaining 
that neither dutiable nor prohibited 
goods are concealed on board. 

RUN ON A BANK. (Fr. Demandes 
generates de remhoursement immediat, 
Ger. Besiurmen einer Bank, Sp. Betiro de 
fondos en caso de pdnico.) 

This is the name given to an iinusual 
demand for the repayment of deposits 
and the cashing of notes caused by 
fears that the bank is unable to meet its 
liabilities. 

RUNNING DAYS. (Fr. Journees de 
travail, Ger. laufende Tage, Sp, Dias 
labor ahles y festivos.) 

A chartering term for consecutive 
days, including Sundays, th© ship, there- 
fore, not being limited to working days. 

RUPEE. (Fr. Boupie, Ger. Eupie, Sp, 
Bupi, moneda de la India inglesa.) 

A gold and a silver coin which is 
current in several parts of Asia and the 
islands of the Eastern Archipelago. 
Its value not only varies with the course 
of exchange, but is also different in 
different localities. In calculation, how- 
ever, the silver rupee current in the East 
Indies may be taken as representing about 
lir. 4d. sterling, th© sicca rupee of ac- 
count as 2s. M., and the gold rupee as 
2Qs. M. A lac consists of 1 00,000 rupees. 

The weight of th© rupee is 185 grains, 
and is the universal standard of weight, 
both for jewellers and as a multiple also 
for heavy goods. 

RUPEE PAPER. (Fr. Obligations 
indiennea, Ger. indische Schatzscheine, 
Sp. Pagares de India.) 

A term given in the money market 
to th© promissory notes of the Indian 
Government, these being, exchangeable 
for so many rupees. They are called 
. ©nfaced paper when bearing a 
clause to the efieet that th© dividend 
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upon them can be collected by drafts on 
India by presenting the notes at the Bank 
of England. Or, if preferred, the drafts 
will now be posted to a person's private 
address, upon his signing and lodging 
the necessary form requesting the Bank 
to do so. The interest drafts, being 
convenient remittances to India, may 
foe readily sold to money brokers at the 
current rate of exchange. 

RUSSIA. Position . — The Empire of 
Russia comprises tho whole of tip 
eastern part of Europe, from the Arctic 
Ocean, in the north, to the Black Sea, 
in the south, and ail the northern and 
central regions of Asia, This vast 
territory covers about one-sixth of the 
land surface of the earth. 

Area and Population . — The area of the 
Russian Empire is nearly seventy times 
that of ihe United Kingdom, and the 
population amounted, in 1907, to a little 
over 152 millions. 

Configuration . — The central region of 
the country is an extensive plateau, a 
thousand feet above sea level ; and from 
this the land slopes gradually towards 
the Arctic Ocean on the north, and 
towards the Black Sea and the Caspian 
in the south. The Volga, the largest 
river of Europe, flows into the Caspian 
Sea ; the Dnieper into the Black Sea. 
In tho north, the river Dwina pours 
its waters into tho Wliite Sea. 

Russia in Asia is partly separated 
from Russia in Europe by the Ural 
Mountains. The Siberian plain, which 
lies to the east of these, i.s partly covered 
with a thick black soil, on which grass 
and trees grow luxuriantly. Other and 
larger portions are altogether barren, 
and the whole tract is rarely visited. 
It includes plains, varying from a few 
feet to a thousand feet above the sea. 
Almost the whole of northern A.sia, from 
the slopes of the Thian Shan, Altai, 
Sayansk, and Y ablonoi Mountains, belong 
to this vast system of plains, across 
which many mighty rivers, such as the 
Obi, Yenisei and Lena run. 

Rivers and Canals . — The numerous 
large rivers are generally navigable for 
part of tho year at least. With the 
canals, which are also numerous, they 
furnish so extended a system of commu- 
nication between the chief cities and 
industrial districts of European Russia 
that the building of railways has not 
pressed itself as a necessity upon the 
Government. 

The Bersina Canal joins the Dnieper 
and the Dwina, and so unites the Black 
and the Baltic Seas. The Volga and the 


3^8 


Neva, the Dnieper and the Niemen, and 
the Dnieper and the Bug, are also united 
by canals. 

Railways . — Russia lias more than 
40,000 miles of railways, most of which 
are owned by the state. The chief 
lines radiate from Moscow, as a centre, 
to St. Petersburg, Vologda, Nijni Nov- 
gorod, Tuimen, Saratov, Tsarits, Vladi- 
kavkas, Odessa, and Warsaw. 

The Trans-Siberian Railway connects 
St. Petersburg, on the Baltic, with 
Vladivostok, on the Pacific, and is the 
longest line of railway in the world. 

The Central Asia, or Trans-Caspian 
Railway, runs from Usaii-Aa, on the 
Caspian, to Samarkand, on the high 
road to India. 

Clunate and Soil . — Owing to the vast 
extent of the Russian Empire, it has 
many varieties of soil and climate. In 
the northern section, part of which 
lies within the Arctic Circle, the seas and 
the liarbours are blocked with ice through 
a great part of the year. In the regions 
bordering on Germany, Austria, and 
Turkey, and lying between the Black 
and Baltic Seas, the soil is fertile, pro- 
ducing most of the cereals and vegetables 
common to other countries of Europe. 
The south-eastern portion of European 
Russia is occupied by the arid Steppes, 
or treeless plains. 

Siberia has long been regarded as a 
bleak and barren region ; but recent 
explorations have proved that the 
southern part of this territory, especially 
along the valley of the river Amoor, 
contains extensive grain -growing areas. 

Productions . — A large part of the area 
of Russia is unfit for cultivation ; and, 
of the arable land, only a small portion 
is under tillage ; nevertheless, agri- 
culture is the occupation of most of the 
people. 

In the western provinces wheat, rye, 
barley, and oats are produced in large 
quantities. Rye, as well as millet and 
buckwheat, which are largely grown in 
the south, furnishes the principal food 
of the rural inhabitants. In recent 
years the cultivation of tho potato has 
been introduced. Tobacco, the sugar- 
beet, hemp, and flax, are important 
crops. Cotton is raised in the Caspian 
provinces, and in Trans -Caucasia silk 
is produced. 

Between the tundras, or half frozen 
marsh-lands of the north, and the tree- 
less plains, or steppes of the south, the 
country is for the most part forest- 
covered. This vast woodland is dotted 
with thousands of villages, which, with 
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their surrounding farms, occupy about 
one-tenth of the area. Timber is an 
important article of inland commerce, 
being the material used almost every- 
where for house building and fuel. 

The more important minerals of 
Russia are chiefly found in the region 
of the Ural Mountains. They include 
gold, platinum, copper, and iron. The 
iron, which is of excellent quality, is 
extracted from magnetic ores. Precious 
stones, especially emeralds and diamonds, 
are founci in the same region. There 
are coalfields in the Polish provinces, 
in tlie districts about Moscow, and in 
the basin of the Donetz, and in the Ural 
Mountains, near Tinmen. 

In Siberia, on the eastern slopes of 
the Ural Mountains, there are miires of 
gold, silver, iron, copper, lead, coal and 
salt. The Siberian deposits of graphite are 
the largest yet discovered, and in Trans- 
Caucasia are great petroleum fields. 

Cattle, horses, and sheep are raised 
in great numbers in the southern pro- 
vinces ; and in all the agricultural 
districts swine are abundant. 

The valuable fisheries of Russia are 
near the mouths of the rivers which flow 
into the Black Sea, the Sea of Azov, and 
the Caspian, sturgeon being the principal 
product. 

Russia is not a great manufacturing 
country, the principal factory industries 
being spinning and weaving flax and 
hemp and tanning leather. “ Russian 
leather is a well-known product of 
the tanneries. In a few of the principal 
towns there are manufactures of silk, 
woollen, and cotton fabrics. Metal 
smelting and metal working are carried 
on in the Ural provinces. Sheet-iron 
is the principal finished product, and, 
in this manufacture, the Russians arc 
unrivalled. 

Commerce ,' — The foreign commerce of 
the Russian Empire is very great. The 
value of its imports exceeds 76 millions 
sterling, and that of its exports is just 
80 millions sterling. Most of the trade 
is with the United Kingdom and Ger- 
many. Russia is the second principal 
wheat exporting country of the world, 
the United States ranking first. 

The United Kingdom is an excellent 
customer, nearly ail its purchases being 
articles of native produce. 

The chief exports to the United King- 
dom, amounting to nearly 27 millions 
sterling, are ; — 

Articles, Millions £. 

Food 12 

Timber 0 
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Articles. Millions £. 

Petroleum 2 

Flax, hemp, w'ool, and bristles . 2| 

Oil cake and seeds .... 1 

On the other band, Russia only pur- 
chases about 10 millions worth of Ihitish 
goods. The chief articles are : — 

Articles. Millions £. 

Metals and metal goods ... 5 

Textiles 2 

Coals *11 

Herrings . | 

Chemicals | 

Cities and Towns. — St. Petersburg, the 
capital of the Empire, is situated on the 
River Ne\-a, at the head of the Gulf of 
Finland, an arm of the Baltic Sea. It 
is connected by railway and canal with 
all the principal producing districts, and 
it carries on one- third of the foreign 
commerce of the empire. Several of the 
manufactures of St. Petersburg are 
under the control of the Government, 
In these establishments beautiful tapes- 
tries, mirrors, and wares of crystal and 
porcelain are produced. Cotton and 
linen fabrics, and iron and steel goods 
are also made in St. Petersburg, which 
contains over a million and a half 
people. St, Petersburg is a modern 
city, having been founded in the year 
1703 by the Czar, I^eter the Great. A 
large part of it is built on islands in the 
delta of the Neva, and, for several 
months of the year, the river is frozen 
to a depth of five or six feet. 

Moscow lies in the heart of Russia, 
and is the railw^ay centre of the empire. 
It sends the produce of the interior to 
St. Petersburg for export, and distributes 
throughout the country the tea, silk, 
and other goods brought from Asia, as 
well as manufactured goods from 
Western Europe. Moscow has manu- 
factures of iron, copper, silver, silk, and 
wool ; besides, there are augar-renfieries, 
skin-dressing establishments, and chand- 
leries. This beautiful city contains 
more than a million inhabitants. 

Warsaw, in the province of Poland, 
has railway communication with Ger- 
many, and carries on a great export 
trade in cereals and raw materials. 
Population, 760,000. 

Odessa, on the Black Sea, is the 
principal wheat shipping port of tiie 
Russian Empire ; wool, hides, and tallow, 
from the southern provinces, are also 
shipjied here, and there are numerous 
flour mills. Odessa is connected by 
railway with the northern and western 
parts of Russia in Europe, and has steam 
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coninimiieatioa with the ports of the 
Meditorraneafi, with the United ICing- 
dojxi, and, tbrotigh the Suez Canal, with 
India and China. Its population ia 
about 500,000. 

Lodz, a Polish city, is important for 
manufactures of cotton and woollen 
goods. The growth of this place has 
been remarkable, the population having 
increased five-fold within the last forty 
years. It has now over 360,000 
inhabitants. 

Riga, on the Baltic coast of Russia, 
near the moutii of the southern Dwina 
river, has manufactures of soap, glass, 
iron, cloth, leather, sugar, and tobacco. 
It <ioes a considera])le ainount of ship- 
building, and exports flax, hemp, oil 
seeds, cereals, timber, and hides, 
iatiou, 260,000. 

Kiev, on the Dnieper, is a busy city, 
having large suga-r refineries and leather 
factories. It is the great inland arsenal 
of the Empire. Population, 340,000. 

Kharkov, a city with a population 
of 200,000, is noted for its great annual 
fair. 

Tiiiis, on the River Kur in Trans- 
Caucasia, manufactures silks, shawls, 
and carpets. It has also a very large 
caravaix trade, and is the centre of 
coinrnereo between Asiatic Turkey, 
Persia, and Europe. The road over the 
Dariei Pass to Vladikavkaz is the 
principal route across the Caucasus. 
Tifiis contains over 160,000 people, 

Kazan, on the Volga, carries on a great 
trade with Siberia and Tartary, through 
Perm and Ekaterinburg. 

Archangel, on the White Sea, at the 
mouth of the Northern Dwina, is a port 
for the trade of Northern Russia and. 
Siberia. The traffic is chiefly in furs, 
fish, tallow, hides, iron, flax, and linseed. 
Shipping at this and the other nortliern 
ports of Russia is only possible during 
the summer season, for, during the 
winter, the rivers and harbours are 
obstructed by ice. 

Astrakhan, in the delta of the Volga, 
exports the products of the Volga and 
Caspian fisheries, notably sturgeon. 
There are also manufactures of silk, 
cotton, and leather goods. The fine 
quality of fur know'n as Astrakhan is 
obtained from a kind of sheep found in 
Bokhara, a Central Asian province of 
the Russian Empire, 

Tobolsk, in Western Siberia, near the 
Ural Mountains, standing on a tributary 
of the Obi River, does a considerable 
trade in grain, salt, tim.ber, and fish, 

Vladivostok, the chief Siberian sea- 


rs GUIDE. [RUS 


port, and a fortified station of the 
Russian fleet, has some trade in furs, 
gold, and dried fish. It is the Pacific 
terminus of the Siberian, railway. Its 
fine harbour is never closed by ice. 

Annual Fairs . — A peculiar character- 
istic of the inland trade of Russia is the 
holding of annual fairs, at which mer- 
chants from ail parts of the country 
meet and carry on exchanges of the w^ares 
of Western Europe and of Asia, as ■vv''eli 
as the products of different parts of the 
empire. The largest of those fairs is 
held at Nij ni Novgorod, that is, Lower 
Novgorod, a town near the junction of 
the Oka with the Volga. This place is 
on a great trade route, where the metal 
and other wares of the north meet the 
produce of the fields of the .south, the 
fish of the Caspian, the tea, cotton, and 
silk from Persia and the far East. The 
introduction of steam navigation on the 
Volga, on which, not far from Nijni 
Novgorod, the annual fair is held, lias 
greatly increased its importance. The 
settled population of the town is about 
50,000, but, at the time of the fair, the 
number is five times as great. Manu- 
factured goods constitute a great portion 
of the trade ; and tlie prices of many 
of the products of the en.ipLre, especially 
of cotton, wool, silk, and iron goods, are 
regulated by this fair. The total value 
of the exchanges efiected hero is esti- 
mated at £40,000,000 sterling. Other 
fairs are yearly held at Poltava and 
Kharkov, towns between the Dnieper 
and the Donetz. 

Great Britain has consuls -general, 
consuls, or vice-consuls, in addition to the 
Consul-General and Translator at 
St. Petersburg, at Abo, Archangel, 
Baku, Batouin, Berdiansk, Bjorneborg, 
Cronstadt, Hensingfors, Kiev, Kerch, 
Libau, Mariupol, Moscow, Narva, Niko- 
laiev, Novorossiisk, Odessa, Pernaii, Poti, 
Revel, Riga, Rostov, Sebastopol, Tagan- 
rog, Theodosia, Warsaw, and Windau. 

Russia has a Consul-General in Lon- 
don, and consular representatives in 
each of the following places : Aberdeen, 
Belfast, Birmingham, Bristol, Cardiff, 
Chatham, Cowes, Dover, Dublin, Dun- 
dee, Exeter, Falmouth, Glasgow, Glou- 
cester, Goole, Grimsby, Harwich, Hull, 
King’s Lynn, Leith, Lerwick, Liverpool, 
Londonderry, Lowestoft, Milford, New- 
castle -on-Tyne, Peterhead, Plymouth, 
Portland, Portsmouth, Queenstown* 
Ramsgate, • Rochester, Southampton, 
Sunderland, Swansea, and Yarmouth. 

Mails are despatched to Russia tw'ica 
daily. St, Petersburg is 1,710 miles 
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{listaiit from London. Tiie time of 
transit is ‘2 days 13 hoiirs. The cost 
<•1 telegrams is 4 Li. per word,- To 
I'lussia in Asia tha cost of tdlegraras is 
ifif, per word. 

S. This letter is -used in the following 
abbreviations : — 

$, Dollars, 

Sep., Script. 

S/D., Sea damaged (grain trade), 
S/N., Shipping note. 

S.P., Supra protest. 

S.S., Steamship. 

Stg., Sterling. 

Stk:., Stock. 

ST. HELENA. St. Helena, once a very 
important station, has been deolining 
since the Suez Canal afforded a now and 
shorter route for steam navigation be- 
tween Europe and the Ea.st. James- 
town, the only considerable place in the 
island, is a port of calling for sailing 
ships which follow the old route round 
Die Cape of Good Hope, Jts strategic 
importance as a eoaling-station for the 
British navy has, however, lately been 
recognised, and modern fortifications, 
with heavy guns, have recently been 
constructed by the Imperial Govern- 
ment. 

The area of St. Helena is forty-seven 
square miles, and the population of the 
island is under 4,000, one-third of the 
wliole being settled in the capital. 

Mails are dcspatciied once a month. 
The dist,ince of Jamestown from 
London is 4,4.80 miles. The time of 
transit is si.’iteen days. Tiie cost of 
tel(3gram3 is 2s, H, per word. 

SACK. (Fr. SaCf Ger. Sack, Sp. Saco,) 

A measure uaualty reckoned at half a 
quarter of com, or four bnsliels. 

SAOGIK0. (Fr, Affaissement^ Ger 
laetchende Preise^ Sp. Aflojamiento,) 

Lowering, drooping, or falling away. 
A sagging market is one in which prices 
are continually dropping or falling 
away. 

SALARY. (Fr. AppoirUemekts, salaire, 
Ger, Salat ^ QehaK, Sp. SalariOf Sueldo,) 

The periodical allowance or recom- 
jDsnse made to a person for his pains and 
industry in anotheFs business. A salary 
is usually conq'suted at a certain annual 
amount, although payment may be made 
at frequent intervals, either quarterly or 
monthiy. Weekly remuneration for ser- 
vices rendered is generally denominated 
wages. 

In cases of bankruptcy the salary 
of a bankrupt, or a ]3ortion thereof, 
may be attached under the direction of 


the court for the payment of his debts ; 
but a sufficient sum must be left for 
the support of the bankrupt and his 
family, and for the maintenance of his 
official position, if ho holds one. 

The salary of a clerk or servant for 
services rendered "within four months 
before the making of a receiving order, 
or of a winding-up order, and not ex- 
ceeding £50, ranks as a preferential 
claim under the Acts of 1888 and IS97, 
and must be paid in the case of a winding 
up order before even the claims of the 
debenture holders of the company. 

SALE. (Fr. Venle, Ger. Warenver- 
kauf, Sp. Venta,) 

The law relating to the sale of goods 
has been codified by the Act of 1893. 
Until the Act was passed the law could 
only be gathered from a number of Acts 
of Parliament and a mass of cases 
decided in the courts. Now it is com- 
pres.sed into a statute of sixty-four 
sections. 

Tlie general law of contract applies 
to the sale of goods, such as offer and 
acceptance, the capacity of parties, con- 
sideration and the like. 

A contract of sale of goods is defined 
as “ a contract whereby the seller 
transfers or agrees to transfer the pro- 
perty in goods to the buyer for a money 
consideration called the price.’* 

By “ property ” is meant the com- 
plete ownership in the goods, the subject 
matter of the contract. It must be 
distinguished from the limited or special 
right which is sometimes granted to 
another person, and is called “posses- 
sion.” 

The term “ goods ” includes all 
chattels personal other than chases in 
action and money, It also izicludes 
emblements, that is, industrial growing 
crops, and things attached to or forming 
part of the land which are agreed to be 
severed before sale or under the contract 
of sale,” “ The goods which form the 
subject matter of the contract may be 
either existing goods, owned or pos- 
sessed by the seller, or goods to be 
manufactured or acquired by the seller 
after the making of the contract of 
sale . . * called * future goods.’ ” 

Where there is a contract for the sale 
of specific goods, and the goods without 
the knowledge of the seller have perished 
at the time when the contract is made, 
the contract is void. 

The definition of the term contract for 
sale includes both actual sales and agree- 
ments for sale. . These two classes must 
be clearly distinguished. An agreement 
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to soil — sometimes called an executory 
contract of sale — is a contract pure 
and simple, whereas a sale— sometimes 
called an executed contract of sale— is 
something more than a sale, as it 
includes a conveyance. The rights 
and obligations of the parties to 
the contract axe not the same in a con- 
tract of sale as in an agreement to sell. 
Thus, whore goods have been sold and 
the buyer is in default, the seller can sue 
for the contract price, but where there 
is an agreement to sell the remedy of the 
seller is an action for unliquidated 
damages. Again, if the seller breaks his 
contract in an agreement to sell, the 
buyer has no right to the goods them- 
selves, but only a remedy in damages 
against the seller ; whereas, if there has 
been a sale, not only is there a remedy 
in damages against the seller, but the 
goods may be recovered by the buyer. 
The distinction is very important in case 
the goods are destroyed, because when 
there has been a sale the loss falls upon 
the buj^'er, even though the goods have 
never been in his possession, while the 
seller must generally bear the loss under 
an agreement for sale. 

Price , — In a contract of sale the price 
is generally fixed bjr the parties. But 
it is not absolutely necessary that the 
price should be fixed beforehand. It 
may be left to, the valuation of a third 
person. If, however, the third person 
fails to make such valuation the contract 
of sale is void, unless there has been fraud 
on the part of one of the contracting 
parties, or unless there has been a part 
performance of the contract. When no 
price has been named, and no method 
of valuation agreed upon, the buyer must 
pay a reasonable price. "What is a 
reasonable price %vill depend upon the 
circumstances of each particular case. 
It may or may not be m excess of the 
current . market price. 

When there is a transfer of goods by 
one person to another, or by one part 
owner to another, without any price or 
consideration passing between the par- 
ties, the transaction is called a gift. 
Ah agreement to give is of no legal 
value. , Unless the gift of goods is made 
by deed it is incomplete until delivery 
has been made to the donee. When the 
consideration for the transfer of goods 
is other goods the contract is one of 
barter. But if the consideration con- 
sists partly of goods and partly of money, 
it seems that the contract is a contract 
bf’mle. ' ■ , ' ■ 

Formation of the Contract . — Until the. 


reign of Charles IX. no formality was 
necessary as regards the contract for 
the sale of goods. The contract might 
have been made by deed or evidenced by 
writing, but an oral agreement was quite 
sufficient. The Statute of Frauds, 
however, enacted that all executory 
contracts of sale, where the price of the 
goods, wares, or merchandise was £10 
or upwards, should not bo allowed to 
be good — though judicial construction 
interpreted this as meaning unenforce- 
able by action — unless there was some 
note or memorandum of the transaction 
made and signed by the party to be 
charged (or his agent), or unless there 
had been some act of part performance. 
Lord Tenterden’s Act, 1828, extended 
this provision to the ease of goods which 
were not in existence or not fit for de- 
livery at the time of the making of the 
contract. By the fourth section of the 
Sale of Goods Act, 1893, the law upon 
the subject of the formation of the con- 
tract has been re-stated, though the 
section reproduces, in substance, the 
former statutory provisions togetlier 
with the interpretations upon 

them by the court. The section runs 
as follows : — 

: “ A contract for the sale of any goods 
of the value of £10 or upwards shall not 
be enforceable by action unless the buyer 
shall accept part of the goods so sold, 
and actually receive the same, or give 
something in earnest to bind the con- 
tract, or in jmrt payment, or unless 
some note or memorandum in writing 
of the contract be made and signed by 
the party to be charged or his agent in 
that behalf. 

*‘The provisions of this section apply 
to every such contract, notwithstanding 
that the goods may be intended to be 
delivered at some future tiino, or may 
not at the time of such contract be 
actually made, procured or provided, 
or fit or ready for delivery, or some act 
may be requisite for tJbe making or 
completing ' thereof, or rendering the 
same fit for delivery.” 

Part pa 3 mient and earnest are easy 
to understand j but it lias not always 
been possible to arrive at the meaning 
of acceptance and receipt. “ Accept- 
ance ” is not here used in the ordinary 
and popular sense of the word. By the 
Act it is declared that “ there is an 
acceptance of goods within, the meaning 
of this section when the buyer does any 
act in relation to the goods which re - 
cognises a pre-existing contract of sale, 
whether there be an acceptance in 
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performance of the contract or not.” The 
subject is not free from doubt, and the 
safest guide to tli© pre.sent law is to be 
found in the case of Abbott v. Wolsey 
(1895), 2 Q.B. 07. There the defendant 
purchased a quantity of hay — there 
being no note or memorandum signed 
by him — and when it was delivered he 
took a sample and examined it. There- 
upon ho said : “ The hay is not to my 
sample, and I will not have it.” It was 
field, upon the facts, that there was 
eiddonco of an act done by the buyer in 
respect of the goods which recognised 
a pre-existing contract of sale, and that 
there had been a suhicient acceptance 
within the fourth section of the Sale 
of Goods Act. 

The note or memorandum sufficient to 
supply tlie requirements of the Act is 
of the kind required generally in con- 
tracts which must be evidenced by 
writing. If it refers exclusively to the 
sale of goods, wares, or merchandise no 
stamp is necessary. The exemption 
from stamp duty, however, does not 
apply if the sale is by deed. 

Caveat Emptor . — At common law 
there was no implied warranty or con- 
dition that the subject matter of a 
contract of sale was 6t for any particular 
purpose. It was the duty of the buyer 
to make himself acquainted with the 
defects, if any, of the goods he was 
purchasing, and if ho did not do so he 
had no remedy against the seller, except 
in the eases of misrepresentation or 
fraud. Now, however, the law implies 
the existence of warranties and con- 
ditions in certain cases, and in others 
various Acts of Parliament have been 
passed to exclude the common law 
rule. Nevertheless, subject to the pro- 
visions of the Sale of Goods Act and 
the other statutes passed upon the 
subject, there is still no implied warranty 
or condition as to the quality or fitness 
for any particular purpose of goods 
supplied under a contract of sale. The 
purchaser must be on his guard. 

Conditions and Warranties . — Contracts 
of sale are frequently made subject to 
certain stipulations, and it is a matter 
of importance to dotormino whether 
these stipulations are or are not of 
the essence of the contract. With the 
exception of a stipulation as to the 
time of payment — unless a different 
intention is expressed — the question as 
to whether a stipulation is or is not of 
the essence of the contract depends 
upon the terras of the contract itself. 


These stipulation.^ are generally known 
as conditions or warrantie.s. 

The term “ condition ” as applied to 
a contract may mean either an uncertain 
event on the hai>pciiing of wiiich the 
obligation of the contract is to depend, 
or a stipulation in tho contract making 
its obligation dependent upon the 
happening of the event. The Sale of 
Goods Act does not define the term 
“condition,” although it uses it fre- 
quently, and tho definition above, 
therefore, is that belonging to tho 
general law of contract. Any failure to 
fulfil a condition is a gi*ound for the 
repudiation of the contract. 

On the other hand a “ warranty ” is 
defined by the Sale of Goods Act as “ an 
agreement with reference to goods which 
are the subject of a contract of sale, 
but collateral to the main purpose of 
such contract, the ]> reach of which gives 
rise to a claim for damages, but not the 
right to reject the goods and treat tho 
contract a.s repudiated.” Tho difference 
of the remedy in cases of condition.s and 
warranties must be carefully borne in 
mind, though the distinction between 
tho term.s is not often observed by 
judges and text-book writers. 

, No particular form of wrards is needed 
to create a warranty, as every affirma- 
tion which is made' at tho time of the 
sale of a personal chattel is a warranty, 
if it appears to have been intended to bo 
such. Still some test is necessary in 
order to decide whether there is really a 
warranty, and the best one tliat can be 
applied seems to be this, “ Did the seller 
who made the affirmation assume to 
assort a fact of which the buyer was 
ignorant ? ” If he did so, then he war- 
ranted. The warranty must be made 
at the time the contract of sale is entered 
into and must form a part of it, other- 
wise it is void for want of consideration. 
This is the case even when the represen- 
tation relied upon as a warranty is made 
before the sale. If the contract of sale 
is reduced to writing, tho terms of any 
warranty must be included in the docu- 
ment, as no extraneous evidence can be 
given to show its existence, for that 
would, in effect, be a variation of the 
written contract. 

There are many cases in which it is 
difficult to determine exactly whether a 
stipulation is a condition or a warranty. 
That depends, primarily, upon the con- 
struction of the contract, for a stipulation 
may be, in fact, ,a condition, although 
it is . called a warranty. Again, where a 
contract of sale is not severable, and the 


business MAN'S GUIDE. 


buyer lia^ aceepted Mao goods, or, part 
thereof, or where the contract is . for. 
specific goods, the property in which 
has passed to the buyer, the breach of , 
any condition may be treated, as far as 
the remedy is concerned, as a breach of 
warranty/unless there is a term in the 
contract, express or implied, to the con- 
trary, And lastly, where a contract of 
sale is subjeet to any condition to be 
fulfilled by the seller, the buyer may 
waive the condition, or may elect to 
treat tlio breach of the condition as a 
breach of warranty, and not as a groimd 
for treating the contract as repudiated. 

In the absence of any express term' 
to the contrary, the Sale of Goods Act 
now implies certain conditions and war- 
ranties as to title, quality, fitness, etc. 

As regards title, there is an implied 
condition on the part of the seller that 
he has* in the case of a sale, a right to 
soli the goods, the subject matter of the 
contract, or that he will have the right 
to do so under an agreement for sale at 


defects exist which a proper examina- 
tion ought to have revealed. 

When the sale is by sample, in addition 
to the above-mentioned implied condi- 
tion that the goods are inercliantable, 
there are added tho two following ; — 

(1) The bulk shall correspond with 
the sample in quality. 

(2) The buyer shall have roasoriablo 
opportunities for comparing the bulk 
’with the sample. 

Special conditions or warranties may 
be implied by the custom of the trade, 
and are also imposed in certain cases by 
statute, the Merchandise Marks Act, 
1887, the Fertilisers and Feeding Stuffs 
Act, 1893, and the Anchor and Ciiain 
Cables Act, 1899. 

Transfer of Property , — It is important 
to determine the time when the pro- 
perty in the goods passes to the buyer, 
since the risk lies with the owner. 
In order to fix the time, the first thing 
to be done is to look at the intention 
of the parties. But if there has been 
no expression of intention, and if the 


the tune when the property is to pass. facts of the case do not imply something 
filiore is also an implied warranty that contrary, the following are the 

the buyer shall have quiet possession of rules to be observed : — 
the goods, and that they are free from any "Where there is an unconditional 

charge or encumbrance in favour of third contract for the sale of specific goods 
parties which are not declared, or which which are ready for delivery, the pro- 
are unknown to tho buyer, at the time of perty passes to the buyer when tho 
making tho contract. This rule, however, contract is made. The fact that tho 
does not apply when goods are purchased time of payment or delivery is post- 
frorn a sheriff or a pa'»^nbrok 0 t^ poned is immaterial. 

As regards quality or fitness, whore {^) Wliere there remains something 
there is a contract for tho sale of goods to be done by the seller in order to put 
description, there is an implied con- the goods into a deliverable state, or 
dition that the goods shall correspond where the goods have to be measured, 
with the description, and if the sale is by w'eighed, or tested, the property does 
sample as well as by description, it is not not pass until the act required is done 
sufiSeient that the bulk of the goods cor- and notice of it lias been given to the 
responds with the sample if the goods do buyer. 

not also correspond with the description. (c) Where goods are delivered to the 
Where goods are sold by a trader for a buyer on approval or “on sale or re- 

particuiar purpose, of which he is well turn,’’' or on other similar terms, the 

awax*e, and it is shown that tlie buyer property passes to the buyer as soon as 
relies upon the skill or judgment of the he approves of them, or does somo act 
seller, the goods must be reasonably fit showing his adoption of the transaction ; 
for the purpose for which they are and he will be presumed to have sp- 
in tended. This is so whether the seller proved of the goods if he retains them, 

is the rnanufacturer or not, but there is and gives no notice of rejection within 

no implied condition of quality or fitness a reasonable time* 
if a specfic article is sold under its patent (d) Where there is a contract for the 

or trade name. sale of unascertained or future goods by 

Where the contract is for the supply description, and goods of that description 
of manufactured goods there is an xm- in a state ready for delivery are uncon- 
plied condition they must be of mer- ditionally appropriated to the contract 
chantable quality. Sale by sample does by either party with the express or 
not exclude this condition. But there implied assent of the other, the property 
is no implied condition attached if the in these goods pass^ at once to the 
buyer, has examined the goods and J buyer. Such an appropriation is made 
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whoa the guocls aro delivered to a 
carrier for traiisniis.-?ioa to the buyer. 

(e) H’here there is reservation by 
Ihe seher of the right of dispo>sai of the 
goods until certain conditions are ful- 
fillecl, the property in the goods will not 
pass until the conditions have been 
miftlled!, notwithstanding tlie delivery 
of them to the buyer, or to some other 
person on his behalf. 

Transfer of Title , — [f the goods are 
itviTisferred l.)y any ot her person than the 
owner or his* ageiit, the buyer will not, 
cxcej^ft ii) so far as it is permitted by 
wta.tute law, c.g., the Factors Act, ac- 
C|uiro any greater right to tho goods 
tlian that possessed by the transferor. 
Tho maxim of the law is that no one can 
give that which ho has not got — nemo 
dat quod non hahet — unless it happens 
to be a negotiable instrument j and there- 
fore no one can transfer tho ownership 
of goods when ho himself has nothing 
more than the possession of them. The 
riglitful owner can at any time follow 
the goods and demand restitution of 
them, without compensation, from a 
person who has bought them or had them 
transferred to him, whether value has or 
has not been j^iven. The transferee 
mxxst roly upon his own remedy, such as 
damages for breach of an implied 
'warranty of title, against his immediate 
transferor. 

Tho chief exception to the rule that a 
purchaser obtains no property in goods 
of wdiich his transferor was not the owner 

the case of the sale of goods in “ market 
overt.*’ This phrase signifies an open or 
j)ubHc market. AH shops in the city of 
I^ondon are market overt for the pur- 
I’soses of their own trades, and outside the 
limits of the city the name is applied 
to particular places which arc set apart 
for a market by grant or by prescription. 
If , then goods are purchased in market 
overt, the purchaser must act with the 
utmost good faith. Any suspicious 
circumstances or secret dealing will 
destroy the privilege. And the benefit 
will be entirely lost if the goods are the 
proceeds of a felonious taking and the 
thief is aftorv?arcte prosecuted and con- 
victed, for tho property in the goods at 
once revests in the original owner. 

The compulsory restitution of stolen 
property must often inflict considerable 
hardship upon an innocent purchaser, i 
The Act of ’iS03 has made an exception i 
In favour of a purchaser, whether in. 
market overt or otherwise, of goods 
'which have been obtained by the vendor 
through moans which do not amount to 
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larceny. If they have } oen obtained 
by what is known as false pretences, 
which is a misdemeanour, the pui-chaser 
is quite safe, even though tho person 
who obtained the goods by false pre- 
tences is prosecuted and convicted. 

The privilege of market overt does not 
apply to the sale of horses, which is pro- 
vided for by special statutes. 

A second exception slunvs the Inq^ort - 
anee to the buyer of obtaining j>ossessiofi 
of the goods as soon as possible after tlio 
completion of the contract of sale, and 
the x3assing of tho property in f-liem to 
the purchaser. For when a |.)erson 
who has sold goods remains in possession 
of them, or of the documents of title to 
them, and then transfers the goods or 
the documents to a third person, tho 
previous purchaser loses all title unless 
it is shown that the third person did not 
act ill good faith, or that he was aware 
of the previous sale. 

Another exception is the case of tho 
purchaser obtaining possession of the 
goods, or of the documents, of title to the 
same, under a sale or an agreoment for 
sale, and transferring them to a third 
person without any notice of the exist- 
ence of any lien or other right on the part 
of the original vendor. The third person 
obtains the ownership of the goods, as 
though the transfer had been made by 
a mercantile agent, as defined by th'e 
Factors Acts, and the original vendor is 
left to his own remedies against tlio 
original purchaser. (See Hire Pur- 
chase,). 

Performance of the Contract, — It is the 
duty of tho seller to deliver the goods, 
and of the buyer to accept and pay h r 
them according to the terms of the con- 
tract of sale. Unless it is otherwise 
agreed, for example, if credit is to be 
given, delivery and payment are con- 
current conditions, that is, the seller 
must be ready and willing to give pos- 
session of the goods to the buyer in 
exchange for the price, and tho buyer 
must bo ready and willing to pay the 
price in exchange foi* the x>ossessioii of 
tho goods. 

Delivery signifies transfer of posses- 
sion. In order to bo efiectivo such 
actual transfer does not require tine 
physical handing over of the good^‘- 
The delivery of the key of a w'arehouHe 
may operate as a delivery of tlm goods 
in that ■warehouse, aiid the transfer of 
bills of lading is a valid transfer of the 
goods named therein. 

If no agreoment has been made by the 
parties as to the place of delivery, there 
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' {2} If the buyer or his agent obtains 

' possession of the goods ; or 

(3) If the right is waived by the seller. 

Another right of the seller is that of 
re-taking possession of the goods under 
certain, coivditions whilst they are on 
tlieir way to the buyer. (See Stoppage in 
Transitu,) 

Eight of Re-sale. — An unpaid seller 
has the right of re-sale when the buyer, 
within a reasonable time, refuses to pay 
for the goods or to tender their price. 

It arises in three eases : — 

(а) Where the goods are of a perish- 
able nature ; 

(б) Where the seller has given express 
notice of his intention to re-seil, and the 
buyer does not tender the price ; 

(c) Where the seller has reserved to 
himself a right of re-sale in case of the 
default of the buyer. 

Remedies of the Seller. — If the pro- 
perty in the goods sold has passed to the 
buyer, in accordance -with the rule? 
already stated, and the buyer either 
refuses to accept the goods when ten- 
dered to -him, or to pay for them wlien 
they have come into his possession, the 
seller has a right of action, in the first 
case for damages for non-acceptance, 
and in the second for the price of the 
goods. The measure of damages for 
non-acceptance is the estimated loss 
which directly and naturally results from 
the buyer’s breach of contract. This is 
ascertained, when there is an available 
market for the goods in question, by the 
difierence between the contract price 
and the market or current price at the 
time when the goods ought to have been 
accepted. When an action for the price 
is contemplated no proceedings can be 
taken until the money is actually due. 
In certain special cases interest may be 
allowed in addition to the price of the 
goods. 

A bill of exchange given in payment 
for goods operates generally as a con- 
ditional payment. If the bill is dis- 
honoured at maturity the debt revives, 
and the seller may sue either upon the 
bill or upon the consideration for the 
sale. 

Remedies of the Buyer. — When the 
seller wrongfully neglects or refuses to 
deliver the goods according to the terms 
of the contract, the buyer may maintain 
an action against him for damages for 
non-delivery. The measure of damages, 
as in non-acceptance, is the estimated 
loss which directly and naturally results 
from the seller’s breach of conti*act. 
This js ^|so ^s( 5 §rtained in the same way 


is no duty on the j)art of the seller to 
send or carr>^ ihe goods to the buyer, 
it is quite sufficient for him to give the 
buyer reasonable facilities for taking 
possession of them. If, therefore, no- 
thing is said as to delivery, it is implied 
that the place of delivery is the business 
house of the seller, if ^le has one, and 
otherwise his residence. When the 
]>arties agree that the goods ard" to be 
delivered by the seller to the buyer, 
delivery to a carrier is a sufficient com- 
pliance with this term of the contract, 
but notice of the fact must be given by 
the seller to the buyer, so that thei’e may 
be an opportunity of covering any pos- 
sible loss in. transit by insurance. 

Wlien the goods ax*e, at the time of the 
contract of sale, in the possession of a 
third person, there is no delivery unless 
and until such third person acknow- 
ledges to the buyer that he holds the 
goods on his behalf. This does not 
affect the right of delivery which may 
have passed by the transfer of a bill 
of lading or other document of title to the 
goods. 

It is the duty of the seller to deliver 
tlie exact quantity of goods ordered. 

If he delivers either more or less the 
buyer has the option of refusing or of 
accepting them. If he accepts them, 
he must pay for the quantity accepted, 
whether more or less than the quantity 
ordered, at the contract rate. 

The buyer is not bound, except by 
agreement, to accept delivery of the 
goods by instalments. 

Lien of the Seller. — For any breach of 
the contract of sale the buyer and the 
seller have a personal remedy, the one 
against the other. .But in addition to 
the personal remedy a seller has certain 
rights against the goods themselves, 
even though the property in them may 
have passed to the buyer, so long as 
the actual possession of them remains 
with the seller. 

The first of these rights is “ Hen,” or 
the right to retain. The seller of goods, 
who has not been paid, is entitled to 
retain possession until the price has been 
paid or tendered, when — i 

(1) The goods have been sold without 

any stipulation as to credit ; or i 

(2) The period of credit has expired ; ( 

or ( 

(3) The buyer has become insolvent. j 

But the lien will be lost — i 

(1) If the goods are delivered to a j 

carrier to be sent to the buyer, and the ] 
seller does not reserve the right of dis- j 
posal ; or t 
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fis m the convc-irsa case of non-accept- 
ance. But special circumstances may 
eiihance the damages, especially if there 
is no available market in which the 
buyer can obtain similar goods, or if he 
has made known to the seller the fact 
that the goods are required for a par- 
ticular purpose. Each ease, however, 
wii! depend upon its own circumstances. 

When the goods sold €ii*o of peculiar 
value the court may, if it thinks fit, 
order the seller to deliver the identical 
goods he has contracted to supply, that 
is, may decree what is called “ specific 
performance,” instead of condemning 
him in ordinary damages. 

Where tliere is a breach of w^arranty 
by the seller, or where the buyer elects, 
or is compelled, to treat a breach of a 
condition on the part of the seller as a 
breach of warranty, the buyer is not 
entitled, merely by reason of such breach, 
to reject the goods, but ho can set up 
the breach in dimimxtion or extinction 
of the price, or he can maintain an inde- 
pendent action against the seller for 
damages for breach of warranty. In the 
ease of breach of warranty of quality, 
the damage sustained is the difierenk^ 
between the value of the goods at the 
time of dalivei'y to the buyer and the 
value they would have had if they had 
answered to the warranty. 

As to sales by auction, see Auction, 

SALE WARRANT. (Fr. Warrant de 
vente^ Ger. Verkaufsscheiny Sp. Wnrrant 
de venta,) 

A warrant issued -with a weight note 
■when goods are sold for payment by a 
deposit at the time of sale, and the 
balance by a prompt date, to be ex- 
clxanged for the actual warrant for the 
goods as soon as the balance of the 
purebiise money liJis been paid. 

SALVADOR, or SAN SALVADOR. One 
of the republics of Central America, 
formerly a member of the Central 
American Federation. It is bounded on 
the south by the Pacific and on the north 
by Guatemala and Honduras. The area 
13*^ 13,177 square miles, with a population 
of less than one million. The principal 
industry is agriculture, and the chief 
productions are coffee, indigo, sugar, and 
tobacco. The mines are said to be 
valuable, but they are vexy little worked. 
The capital is San Salvador. 

Great Britain has a consul at San 
Salvador, and vice-consuls at San Miguel 
and Acajutla, whilst Salvador is repre- 
sented in England by consular agents 
at Birmingham, Liverpool, London, 
J^fauebeBter, and Southampton, 
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Mails are despatched to Salvador 
every Wednesday and Saturday via 
New York and I^anarna. The distance 
of^ the capital from London is 5,70(1 
miles. The time of transit is thirty-two 
days. The cost of telegrams is Zs. Qd. 
and 35. 9d. per word. 

SALVAGE. (Fr. Droit de saiweiage, Ger. 
Bergelohn^ Sp. Salvamiento.) 

The reward or compensation paid by 
the ship-owner, or by the owners of goods 
carried in the ship, for extraordinary 
services performed at sea, whereby the 
ship or the goodvS are saved from ship- 
wreck or other loss. 

To entitle the salvors to reward it must 
be shown that the work was performed 
voluntarily, that the ship or goods were 
saved from loss, and that without such 
services they would most probably have 
been lost. There is no claim for sal- 
vage for the mere saving of human life. 
The passengers and crew of the vessel 
saved, whatever their exertions may 
ha ve been, and pilots are not, as a general 
rule, entitled to salvage. 

The amount of salvage is determined, 
in case the parties cannot agree, by the 
Admiralty Division of the High Court 
of Justice. 

The term salvage is also applied to 

(1) Goods saved from the dangers of 
the sea (Fr. objets sauvesj Ger. geborgene 
Outer, Sp. Ohjetoa aalvados.) 

(2} Property saved from a fire on land 
or sea. (Fr. Objets sauvh, Ger. vom 
Feuer gerettete Waren, Sp. Objetos sal- 
vados.) 

SALVAGE LOSS. (Fr. Perie sMie, Ger. 
Bergungsverlust, Sp. Ferdida neta.) 

A term used in marine insurance for 
the loss settled by underwriters after 
a certain sum representing the value of 
the goods saved has been deducted trorn 
the amount for which the goods were 
insured. 

SAMPLE. (Fr. Bchantillon, Ger. 
Muster, Probe, Sp. Muestm*) 

A small portion of any kind of mer- 
chandise exhibited to show the quality 
of the whole. 

By the Sale of Goods Act, 1893, it is 
enacted that in the case of a contract 
for sale by sample, there is an implied 
condition, (a) that the bulk shall corre- 
spond with the sample in quality 
(S) that the buyer shall have a reasonable 
^opportunity of comparing the bulk with 
the sample ; and (c) that the goods shall 
be free from any defect rendering them 
uhmerohantabia, which would not be 
apparent on reasonable examination of 
the sample. 
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It is nut suflieieiit if there is a sale 
by sample and description tliat the bulk 
of til© goods shaii correspond with the 
sample if the goods themselves do not 
also correspond with the description, 

SAMPLING ORDERS. (Fr. Ordrea 
d’ echantillomiage^ (3 or. Prohierscheine, 
Sp. Ordmes de sacar mxiesiras.) 

Documents issued by mei*chants, 
having goods stored at a dock warehouse, 
authorising tlie warehouse-keejier to give 
samples. 

SAN DOMINGO, This republic occupies 
the eastern part of the island of Hayti. 
The area is about 18,000 square miles, 
and the population about 650,000. The 
exports consist of valuable timbers, 
coffee, tobacco, cocoa, and sugar. The 
country is being opened up by railways. 
The capital is San Domingo. 

Great Britain has a Vice-Consul at 
San Domingo, and San Domingo has 
consular representatives in this country 
at Cardiff, Glasgow, Leeds, London, 
Manchester, and Nottingham. 

Mails are despatched every Wednesday 
and Saturday via the United States. 
The time of transit is seventeen days. 
The cost of telegrams is GcL per word. 

SANS RECOURS. (Fr. Sam recours, 
Ger. okne Regress, Sp. Sin recuraos.) 

Without recourse. This is a jbhrase 
sometimes used in the indorsement of 
bills and notes. When an indorser 
wishes to free himself from personal 
responsibility he adds the.se words to his 
signature. He then incurs no ' liability 
upon the instrument. 

SCHEDULE. (Fr. Inveniaire, Kate, 
Ger. Verzeiehxiia, Sp. Oedula.) 

A list or inventory, A document 
appended to or accompanying some other 
document or larger work, generally in 
the form of a list or catalogue, affording 
additional particulars as to some part of 
that other document or work, which 
cannot be conveniently inserted in the 
document or work itself. 

SCILICET. Tho.t is to say ,* to wit. 

SCOTLAND. Scotland is that part of 
Great Britain situated north of the 
Cheviot Hills and the Tweed. Its area, 
including that of its numerous islands; 
is 29,820 square miles. Its extreme 
length is 288 miles and its breadth varies 
from 175 to 32 miles. The population 
of Scotland, in 1901, was 4,471,967, 

Mountains, — The Highlands may be 
considered as one mass, of mountains, 
but those bordering on the Lowlands, 
and extending from Oban to Aberdeen* 
are known as the Grampians. The 
most noted Highland peaks are Ben 


Attow, 4,000 feet ; Ben Dearg, 3,000 
feet ; Ben Wyvis, 3,400 feet ; and Ben 
More, 3,200 feet. 

The chief heights of the Grampians are 
Ben Nevis, 4,400 feet, the loftiest 
mountain in Britain ; Ben Macdhui, 
4,300 feet ; Cairntoul, 4,200 feet ; Cairn- 
gorm, 4,100 feet ; and Ben Lawens, 
4,000 feet. 

The principal ranges in the Lowlands 
are : — 

(1) The Sidlaw^ Hills, in Forfar; 

(2) The Campsie Hills, in Stirling ; 

(3) The Pentland Hills, in Midlothian ; 

(4) The Lammermuir Hills, between 
Berwick and Haddington ; 

(5) The Cheviot Hills, on the border ; 
and 

(6) A long range, bearing no general 
name, extending through the counties 
of Selkirk, Peebles, Dumfries, Ayr, 
Lanark, and Kirkcudbright, including 
the Lowther or Lead Hills. 

River.^. — Of the numerous rivers of 
Scotland, the Tay is the largest, and 
the Spey the most rapid. Scarcely 
any of them are navigable to any con- 
i siderabie distance from the sea ; and 
except the lower courses of the Clyde, 
the Forth, the Tay, and the Dee, none 
of them are important commercially 
except as salmon rivers. 

Glasgow and Greenock are on the 
Clyde. 

Leith, Kirkcaldy and Bo’ness are on 
the estuary of the Forth. 

Dundee is on the estuary of the Tay. 

Aberdeen is at the mouth of the Dee, 

Lakea , — Most of the lakes of Scotland 
occupy the long and deep valleys exca- 
vated by the moving ice of the Glacial 
Age, and are called lochs. The chief 
of these are : — 

Lomond, 45 square mile.s, between 
Stirling and Dumbarton ; 

Awe, 30 square miles, in Argyleshire ; 

Ness, 30 square miles, in Inverness ; 

Shin, 26 square miles, in Sutherland ; 

Maree, 24 square miles, in Ross,; 

Tay, 20 square miles, in Perth, 

Lochs Lochy and Ne.ss are united by 
the Caledonian Canal, which joins Loch 
Linnho at Fort William, and Loch 
Boauly at Inverness. Through this 
artificial waterway ships of 1,500 tons 
can pass direct from the Atlantic Ocean 
to the North Sea. 

Geological Structure. — In the Highlands 
the rocks are generally very old and very 
hard, such as granite, gneiss, mica-slate, 
and tlae like. The granite generally 
rises into lofty peaks, on which, in 
many instances, gneiss and other hard 
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inetarnorphic rocks abut or rest. In the 
Lowlands tlie rocks belonging to the 
older stratified fon nations are covered 
with coal ineasuros, volcanic rocks, and 
old red sandstone. Stratified rocks, 
more recent tlian old rod sandstone, occur 
only in a very few places, and in very 
limited areas. 

Aletals and Minerals . — The Coalfield of 
Scotland extends, with slight interrup- 
tions, across fcho Lowlands, from J’ife 
Ness to Girvaii, in Ayr ; the pifincipal 
beds beijig near Dysart and Alloa ; in the 
vaio of tlie Esk, near Edinburgh ; near 
the line of the Forth and Clyde Canal ; 
at Paisley, in Renfrewshire ; at Dairy, 
Kilmarnock, Girvan, in Ayrshire ; and 
in Fifeshire. 

Granite is quarried in the neighbour- 
iiood of Aberdeen, at Kirkcudbright, 
and in Argyle, for building and paving 
purposes. The city of Aberdeen itself 
is cliiefiy constructed of it, and great 
quantities are stmt to Loitdon, I..iverpooj 
and other places, to bo employed in 
building bridges, docks, and other 
structures, in whicli unusual durability 
is a first consideration. 

Slates of excellent quantity, for 
roofing, are quarried in Argyieshire. 
Sandstone slabs, for paving, are ob- 
tained in Caithness and Lanark, and also 
at Arbroath, in Forfar. A fine kind of 
sandstone is quarried in many places ; 
and, owing to tho abundance of both 
sandstone and trap, both of which are 
well adai-ited for building purposes, little 
brick is used in Scotland. 

The chief metals worked in Scotland 
are iron and lead. Iron is worked to a 
great extent in tho counties of Lanark, 
Renfrew and Ayr. Lead is wrought 
in the Lowther Hills, between Lanark 
and Dumfries. 

Soils , — The soils of Scotland are very 
diverse in character. On the compara- 
tively level tracts much is composed of 
loam, resting on clay, or of diluvium, 
or of alluvial clay washed down from 
the hills. Much level, as v/eli as hilly 
ground is also covered by peat bogs, 
the remains of ancient forests. On the 
lulls of volcanic rock in Renfrew, Lanark 
Dumbarton, Stirling, Fife, Perth, and 
l^’orfar, a iiglifc and very fertile soil is 
usually found. The Lowland Plains, 
especially Strathumre, the Carse of 
Gowrie and the Lothians, as well as 
the Dales — Clydesdale, Tweeddale, 
Aniiandale, and others — are very 
fertile. 

The climate of Scotland, as compared 
with that of England, is cokLclotidy, and , 


damp ; although tho temperature is not, 
as a rule, so extreme as that of southern 
Britain, seldom falling below 25° Fahren- 
heit, or rising above 65°, the annual 
average being from 45° to 47°. However, 
the summer is uncertain, and often in- 
cludes several consecutive weeks of 
unsettled weather : but, on the other 
hand, the winters are rarely severe, and 
often include many agreeable days, or 
even weeks. The backward spring is 
the worst feature of the climate of 
Scotland. 

Vegetable Productions . — Scotland was 
originally covered, to a great extent, 
by woodlands, but these were permitted 
to decay, until, in the last century, the 
country had become nearly bare of trees, 
the only patches being round the seats 
of the nobility and gentry. Within the 
last hundred years this state of things 
has been greatly changed, and extensive 
plantations liave been formed in many 
districts to shelter the cultivated lands. 
These plantations consist ehiofly of larch 
and fir, but the country also produces 
oak, ash, and elm in abufidanee. 

Owing to tlie raounfcaiuous nature 
of the country only about one-third of 
the soil is fit for cultivation, and of 
this only one-half is arable land, the. 
remainder being in pasture. 

Farming was in a very bad state in 
Scotland until the middle of the eigh- 
teenth century. The Highlands, it is 
true, produced herds of the native small' 
black cattle ; and, in the Lowlands, the 
higher grounds were occupied, as now, 
by flocks of sheep ; but tliere was little 
arable land, and that little was ill -culti- 
vated, and comparatively unproductive. 

Since that time tho arable land of 
Scotland has been converted into farms 
for the advancement of agricultural 
science and practice in all its forms. 

(1) The growing of turnips for the 
winter feeding of cattle has been in itself 
a remarkable improvement. 

(2) Suitable rotations of crops have 
been followed, and this movement has 
been attended with much success. 

(3) Old, cumbrous, and ‘ expensive 
modes of tillage, have been super- 
seded by the light plough and cart. 

(4) Draining has improved both tlie 
soil and the climate. 

(5) Lime and bone manures have been 
extensively applied. 

The oat, a hardy cereal, is still the 
chief grain of Scotland, and oatmeal is 
yet, one of the chief foods consumed by 
the Scottish peasantry and the work- 
ing people, as well as by the children of 
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all oiasbes. Barley terms a conspicuous Orkneys and Shetlands ; on the Long 

article in the food of tho common Forties, off tlio coast of Aberdeen ; 

jjeopie, and is used largely in distillation. to the east of tho Hebrides, and in the 

Wiieat will not flourish further north Firth of Clyde. The principal ports 

than the Firth of Forth, except in very engaged in this industry are St. Andrews, 
sheltered spots ; and in the latitude of Dundee, Arbroath, Montrose, Stone- 

Aberdeen it will not ripen at all except haven, Peterhead, Portsoy, Wick, Thur- 
at or near the sea level. Dornoeli Firth so, and Stornoway. Salmon are caught 

must be considered the northern limit in the Tweed, the Tay, tho Don, the 

fif successful wheat culture. Potatoes Spey, and other rivers, 
arc raised In open fields, to a great ex- For manufactures, canals, railways, 
tent, in Scotland, and are an important' etc., see United Kingdom. 
article of food. ’ SCRIP. (Fr. Certifieai provisoire, Ger. 

Scotland formerly abounded in wild IrUerimaschem, Sf). Certificado proiri- 

animals, particularly tho wild boar, the sorio.) 

wild ox, and the \volf. I'he wdld boar A Stock Exchange term contracted 
has been extinct for agos ; and the wolf from “ subscription.” It is the pro- 
has disappeared since tho latter x^art visional certificate of a piorson’s shares 
of the seventeenth century. Of the in a joint-stock comfiany or in a Govern- 

primitive white wild cattle of the ment loan. 

country a herd is preserved, as a curi- When the Government of a foreign 
osity, ni the x>ark of the Duke of Hamil- country wishes to is.sue a loan, or when 

ton* Hares and rabbits everywhere a comjjany needs to borrow 

abound, and foxes are not scarce. money, tlie public are invited to sub- 

Of birds of prey, i-lie eagle, the falcon, scribe by means of a prosjjectus. A 

and the owl are still found in the High- subscriber who apx>lie.s, if his applica- 

iands and the Hebrides, where also deer tion is successful, receives a letter of 

and wild game are iibundant. Sea birds allotment, which is exchanged for serij) 

haunt the iofty and xn’eeipitoiis shores in as soon as the vSubserilier pays the first 

vast nuinbei's, their down and feathers instalment of the purchase money for 

eonstiiiiting an article of commerce. the share or shares. A piece of scrip 

Domeatic Animala. — The I.jowland hills contains tlie number of bonds or shares 

continue, as formeidy, to be covered by taken up by the subscriber, a receipt 

extensive flocks, and sheep-farming has giving the amount and the date of the first 

also been introduced into the Highlands. instalment paid by tlie subscriber, and 

Although this change has extinguished ■ the amounts and the dates of eacii insfcal- 

the old cottier system, which came down ment vrliieh remains to be paid. When 

from feudal times, black cattle are reared the whole of the instalments are paid 

in as great numbers as ever. The off the piece of scrix^ is exchanged for a 

Shetland Islands are noted for a breed bond or share certificate, 
of small ponies, much used in mines, A serij) certificate, allotment letter, 
and also for a race of sheep, with very fine or other document entitling a person to 

wool. On the Cheviot Hills roam a become the proprietor of any shares in a 

breed of sheep, called Cheviots, and joint-stock comx)any requires if less than 

Clydesdale has a breed of noted draught £5 an impressed penny stamp ; above £5 

horses. a sixpenny stamp, 

Mahenes. — In Scotland herrings are Scrip and share certificates are often 
cured under the supervision of the Board used in the same .sense by commercial men. 
of British White Herring Fishery, which .SCRIVENER. {Pr. Notaire, G-er. 
brands the barrels with a certain mark, dffentlicher Sohreiberf Notar , Sp. Noturio, 
generally accepted in the markets as a Kscribano.) 

g uarantee of the quality of the contents. A person whose business is to put 
fearly all the branded herrings are sent out money at interest for his clients, 

abroad, where they command a higher receiving a bonus or conimissioii for the 

price than is paid for unbranded fish. work. The commission is frequently 
Scotland is the great home of tho drift spoken of as a procuration fee.” 

fishery for herrings, exporting about a , , SCRUPLE. (Fr. 8crupuh, Ger. Skrupel, 
million barrels of cured herrings an- Sp, Tereera parte de dracma.) 

nuaily to Germany, Bussia, Ireland, A small weight of tw'onty grains. 

Holland, and other countries.' SCRUTINEER. (Fr. Scrutatmr^ Ger. 

Herrings are found all round the Untermcher, Sp. Ofieial de eserutimo.) 

coast, but especially, from July to A person who examines a thing closely. 

September, on the western shores of' the The articles of associutioTi of a company 
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often provide for tiie appoixitineut of a 
scrutineer to coniputo the votes of the 
iTieijibers of a company in general 
ineating when a poll is taken. In. the 
absence of any regulation the chairman 
rnay appoint a sent tin eer or himself 
act as such with the approval of the 
members. 

SCRUTINY. (Fr. Depouillemcjit de 
serniin, Ger. Wahlprujungy Sp. Escru- 
tinio.) 

An examination of the voting papers 
given in at an election for the purpose 
of correcting a poll ; any close search or 
examination. 

SEA LETTER. (Bh’. Permis de naviga- 
iion^ Ger. Seebriefy Seepassy Si"), Permiso 
de nanegacion,) 

(See Ship's Passport), 

SEAPORT, i. (Fr. Port de mcTy Ger. 
Scehajerhy Sp. Puerto de mar,) 
harbour on the seashore, 

2. (.Fr. Ville maritimey Ger. Seestadi, 
Sp. Ciudad maritinia.) 

A city or town situated near a harbour 
o,u the *sea-shore. 

SEARCHERS, (Fr. VisiteurSy Ger. 
Impekiory Untersurhery Sp. Inspectoresy 
revisadores,) 

Customs’ officers who taste, weigh, 
measure, and examine imported goods 
for the purpose of taxing those liable to 
duty, on their being landed from 
ships ; or, in the case of exported 
goods, who watch over and certify to 
thoir regular shipment according to 
the prescribed routine. 

SEARCH WARRANT. (Fr. Mandat de 
perquisition, Ger. Haussuchungsbefehly Sp. 
Orden de revisadores.) 

A legal document authorising a 
search for stolen goods, or for the 
supposed concealed property of a bank- 
rupt. 

SEAWORTHY. (B>. Navigable, Ger. 
Seetiichiigy Sp. Navegable.) 

The fitness of a ship to undertake 
the particular voyage contemplated. 
Soawortiiiness is an implied warranty 
in policies of marine insuraneo, except 
time policies, and in the contract for tho 
carriage of goods by sea. 

The warranty applies only to the 
time of loading and the time of sailing. 
After the ship has started upon the 
voyage tliore is n<* implied warranty 
that she will continue seaworthy during 
the voyage. 

The presumption is that a ship is sea- 
worthy, but, if she goes wrong very 
siiortly after sailing, the assured will be 
called upon to show that it was from 


causes arising subsc.qucnt to tiie com- 
mencement of the vovago, 

SECOND AND THIRD CLASS PAPER. 
(BA’. Papier de seeonde ei de troisi&me 
classcy Ger. Wechsel zweiier und drittcr 
KlassSy Sp. Letras de segimda 6 tercera 
clase.) 

This signifies the bills of exchange, 
promissory notes, or otlicr documents 
of the same kind, which are indorsed 
or guaranteed by merchants or others 
whose commercial standing is not of the 
highest, 

SECRETARY. (Fr. SecreknrCy Ger. 
SekretdTy Sp. Secreiario.) 

The officer to Tvhom the general 
management of the affairs of a public 
department or company is ent rusted. 

SECURED CREDITOR. (Fr. Oreanci&r 
assuriy Ger. sichergcstellter Gldubi/jer, Sp, 
Acreedor garantizado. ) 

A creditor who liolds a security which 
will cover the amount lu.s debtor owes 
him. Among these securities may bo 
classed mortgages, deeds, bills of sale, 
a lien on goods, warrants, delivery 
orders, stocks and shares, or any other 
security which can bo readily sold in tho 
open market. But the holder of a bill 
of exchange or a promissory note is not 
a secured creditor, each of these docu- 
ments being merely a personal engage- 
ment to pay the sum named therein. 
An exception arises when the drawer 
of a bill deposits goods or other property 
with the drawer as cover for the bill. 
On accepting the bill the drawee ac- 
quires a lien or a right over the goods 
deposited. If tho drawee, having be- 
come the acceptor, fails before the bill 
falls due, or dishonours it at maturity, his 
Hen upon the goods is determined and 
the goods are held at the disposition 
of the drawer. The same rule holds 
good where the drawer deposits security 
with the drawee as cover for the bill, 
and is then compelled to take it up 
himself because of the failure of the 
acceptor, for the drawer is entitled to 
the return of the securities or that part 
of them which have not been realised 
at the time of failure. 

It is in cases of bankruptcy or the 
winding-up of Joint-stock companies 
that the rights of a secured creditor 
come into prominence. If his security 
is valuable enough to cover tho whole 
amount of what is t)wing to him, he 
cannot bo a loser at all ; and if it is of 
less value he is still mure favourably 
placed than the unsecured creditors, 
who have no claims at ail upon the 
securities deposited, and must rely 



BUSINESS man’s GUIDE. 


[Set 


BUSINESS man’s GUIDE, 


Sel] 


These arc used when smuggled goods, 
liable to duty, or goods bearing fraudu- 
lent trade marks, are seized by the 
customs. The notes are filled in by the 
oilfiecr seizing the goods, and are left 
with the goods seized in a Government 
warehouse, the packages or goods being 
then marked for identification. 

SELLERS OVER. (Fr. Exch de ven^ 
deur.v^ Ger. mehr A?igedoi als Nachfrage, 
t5p. Vmdedores en mayoria,) 

A market term, meaning that there 
are sellers but no buyers, or that there 
are more sellers than buyers. 

SELLING OUT. (Fr. Vente forcee, Ger. 
Aiisvcrhauf^ Sp. Deshacerse,) 

In most markets, if the pui’chaser has 
not taken up his securities from the 
seller on the due date, the latter can 
sell out against him, and the buyer is 
liable for all the expenses the seller may 
be put to in consequence of such non- 
fulfilment of contract. 

SEMAPHORIO TELEGRAMS. (Fr. 
Depecke^'i mmaphoriques, Ger. Seetele- 
grmmne, Sp. telegramas del se^ndforo.) 

Telegrams exchanged with ships at 
sea by means of semaphores established 
on the various coasts. 

SEQUESTRATION. 3. (Fr. Sequestre, 
sequesiratiorit Ger. Sequestration, Sp. 
SeeuestracAdn , ) 

The placing of any disputed property- 
in to the hands of a third person until 
the dispute is settled. 

‘2, (Fr, Sequestre, sequestration, Ger, 
sequestrieren, Sp. Secuestrocion.) 

The holding of tho property of another 
until tho profits pay the demands upon it. 

3. (Fr. Sequestre, sequestration, Ger. 
Bcschlag, Sp. Secuestracion.) 

The taking possession of the estate 
of a bankrupt in order to distribute it 
among his creditors. 

SEQUESTRATOR. .{Fv. Sequestre, Ger. 
Sequester, Liquidator, Sp. Secuestrador,) 

The person to whom property is 
entrusted during a dispute. 

SERVANT. (See Master and Servant.) 

SERVIA. One of the Balkan States, 
situated in the north-west of Turkey, 
bounded on the north by the Danube. 
Its area is 18,757 square miles, and the 
population about 2,500,000. Manufactures 
are almost unknown, and its chief ex- 
orts consist of agricultural products, 
lost of itvS internal trade is carried on 
with Austria. The capital is Belgrade, 

Great Britain is represented by a 
Vice-Consul at Belgrade, whilst Servia 
has consular representatives in tiiis 
country at Overpool, London,. Man- 
chester, and Sheffield, 


Mails are despatched twice daily to 
Servia. ■ Tho time of transit to Belgrade, 
which is 1,175 miles from London, is 
2 days 2 hours. The cost of telegrams 
is 3^cl!. per word. Telegrams in code 
or cyifiier will not be accepted for 
Servia, 

SET OFF. (Fr. Compensation, Becon- 
vention, Ger. Gegenforderung, Sf). Becon- 
vencidn.) 

A defence set up by a pjerson (in an 
action) upon whom some demand is 
made. It only arises in respect of 
mutual debts of a certain definite char- 
acter, and tho two debts must be due 
in the same right and between the same 
parties. 

A set off is often spoken of and treated 
as though it were the same thing as a 
coimter-claim. But this is not so. A 
set^ off is a statutory defence to an 
action ; a counter-claim is a cross- 
action. The distinction is of import- 
ance in cases of debts in bankruptcy 
and in the winding up of compa-nies, 
and it also affects the costs in an action. 

Any defence of this kind, whether a 
set off or a counter-claim, must be 
specially jijleaded, and in a county 
court five days’ notice must be given 
of the intention of the defendant to rely 
upon the same. 

SETTLEMENT. 1. (Fr. Beglement de 
oompte, Ger. Ausgleickung, Sp. Fago de 
Saldo.) 

The payment of an account or claim. 

2. (Fr. Douaire, Ger. Versorgung, Sp. 
Division de hienes.) 

Tho sum of money settled upon a 
woman at her marriage, with the object 
of making provision for her and the 
children of the marriage. 

Where either of tho parties to a con- 
templated marriage has, or is likely to 
have, any property of value, it is custom- 
ary for a settlement to bo made. By 
so doing the property comprised in the 
settlement is tied up for a certain period, 
and as marriage is a valuable considera- 
tion the settlement is good against the 
creditors of the parties, unless it is x>roved 
that tho settlement is part of a fraudu- 
lent transaction. 

If the settlement is made after 
marriage, what is called a post-nuptial 
settlement, the usual rule holds good 
as to settlements generally, viz., that all 
such settlements which are made within 
two years of the bankruptcy of the party 
■ providing the property settled are 
absolutely void, and that settlements 
made within ten years of the bankruptcy 
are voidable and will be declared void 
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uiiiess it is shown that the estate of the 
bankrupt was sufBcient to pay the whole 
of his iiabiUtics at the time of the making 
of the settlement, without including any 
of the property so settled. 

There are two kinds of settlement, 
strict settlements, wliieh are only 
applicable to real property, and the 
use of which is practically confined to 
the owners of largo landed estates, 
and settlements, by way of trust, which 
apply to both real and personal property. 

The general scheme of a strict settle- 
ment is to give an estate for life to the 
husband, subject to the payment of 
an annual sum to the wife, known as 
“ pin-money.” Further provision is 
then made for an increased allowance 
to the wife after the death of her hus- 
band, in ease she survives him. This 
provision is known as the wife’s “ join- 
ture.” After those the estate is given 
to the first and other sons of the mar- 
riage severally and successively in tail, 
witli remainder to the daughters in tail, 
sometimes severally and successively 
like the sons, sometimes in common so 
as to divide the estate. There are, in 
addition, various powers given to the 
tenants in tail to raise sums for their 
own benefit, and to make settlements 
on marriage, and for the husband and 
the wife to charge certain sums for the 
portions of younger children. The 
po^vers given will depend to a great 
extent upon the source from which the 
property settled comes. 

The general scheme of a settlement 
by way of trust is as follows. The 
property to be settled, whether coming 
from the husband or the wife, is con- 
veyed to trustees, who are directed to 
hold it on these trusts : ( I ) to sell the 
property held in trust, if necessary ; 
(2) to invest the proceeds of such sale 
in certain classes of securities ; (3) to 
pay the income arising out of the hus- 
band’s contribution to him for life, and 
after his death, to the wife for life if 
she survives him ; (4) to pay the in- 
come arising out of the wife’s contri- 
bution to her for life, without power of 
anticij)ation, and after her death to 
the husband for life, if he survives her ; 
{5} after the death of the husband and the 
wife to pay the capital to the children in 
such shares as the parents by deed, or the 
survivor of them by deed or by will an- i 
points, otherwise equally amongst the 
children. It is generally stipulated that if 
there are no children, the property brought 
into the settlement by the husband shall 
go to his representatives, and that 


brought by the wife to lier family, unless 
she otherwise appoints, such appoint- 
ment, if made in the lifetime of the 
husband, being by will only. Since a 
will is revocable, a husband cannot thus 
get control over the property of Ids wife 
during her lifetime, exmn if she wishes to 
give it to him. A settlement generally 
contains powers for tlie parents, or the 
survivor of them, to take a certahi 
portion of the capital of tho settlemont 
fund for the advancement or benefit 
of the children, and the law iiiiplies 
provisions for their maintenance and 
education during minority if the parents 
die whilst tho children are under age. 

A party to a contract, to make it 
absolutely binding, must not be a 
minor. There is an exception made in 
the case of marriage settlements. By 
the Infants’ Settlement Act, ISofi, infants 
not being under twenty if males, ur 
seventeen if fern, ales, can, with the 
approbation of tho court, make binding 
settlements of their real and personal 
estate in possession or otherwise on their 
marriage. The court may, under the 
same Act, direct a settlement of an 
infant‘"s property after marriage, but 
it has no power to compel a ^vard of court 
to make a settlement. 

SUtlement Estate, Duty. — When tho 
property of a deceased person, upon 
which estate duty is chargeable, i§’ 
settled by the will of the deceased,. iSr 
has been settled by some other disposi- 
tion, and passes to some person who 
has not the power of disposing of tho 
same, a further estate duty, called the 
settlement estate duty, is levied upon 
the principal value of the settled pro- 
perty at the rate of two per cent. An 
exception is made, however, in the case 
of property where the only life interest, 
after the death of the deceased, is that 
of the husband or wife of tho deceased. 
This duty is payable once only during 
the continuance of the settlement. (See 
Estate Duty.) 

SETTLING DAY. ^ (Fr. Jour de rtylc^ 
mentf jour de liquidation^ Gor. Stick* or 
Zahliag, Sp. Dia de liquidaeidn.) 

The third or last day of what is 
called the settlement tipon the Stock 
Exchange, when all differences are paid 
and received, securities de,hv6red and 
money obtained. 

SHARES. (Fr. Actio7iSf Ger. AMen, 
Sp. Acetones d 

The equal portions of the capital of a 
joint-stock company. (See Com-paniesd 

SHARK BROKERS. (Fr. Courtiers 
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niaritinies^ Ger. Schiffsinakiar^ Spv Cor> 
redores niaritimos.) 

Thef?e are agents — a person or a firm 
—in a soa-port appointed by ship- 
o^vners to carry out and perform all 
the necessary transactions connected 
with the business of their vessels whilst 
tiicy are in harbour, such as entering 
and clearing the vessels, collecting 
freights, chartering new freights, etc. 

SHIP CANALS. (Ft. Canauxnavigables, 
Ger. Schif/ahriakandle, Sp. Canals de 
navegacion.) 

These are the canals which are made 
wide and deep enough to admit of the 
passage of large sea-going ships. Such 
are the Suez Canal, the Baltic Ship 
Canal, and the Manchester Ship Canal. 

SHIP CHANDLERS. (Fr. Entrepreneurs 
de marine, Fournisseurs de navires, 
Ger. Schiffslieferanten, Sp. Ahnacenistas 
de ohjetos navales.) 

•Dealers in ei^'nlage, canvas, and other 
ship-furniture. 

^ SHIP-LETTER. (Fr. Expres, Ger. 
Schiffshrief , Sp, Vapor correo.) 

A letter forwarded by a private vessel, 
and not by one chartered by the Govern- 
ment to carry the royal mails. 

SHIP-LOAD. (Fr. ChargemeyiU cargai- 
son, Ger. Schiffsladung, Sp. Carga.) 

The cargo of a ship. 

SHIP-MASTER. (Fr. Capitaine mar- 
chand, Patroti de navire, ^Oer. Kapitdn, 
Sp. Capitan.) 

The captain of a merchant ship. 

He niTist be a properly qualified person, 
according to sections 92-94 of the Mer- 
chant Shipping Act, 1894. His general 
duties include the provision of a compe- 
tent crew and adequate equipment, 
due navigation and proper management 
of the ship, and every care of the in- 
terests of the owners. Ho must keep 
an, official log and take charge of the 
ship’s papers, all of which must be 
presented for inspection on a proper 
demand being made. He is invested 
with special disciplinary powers over 
ail persons on board. 

His duties, as far as the cargo is con- 
cerned, are to take it in as quickly as 
possible, to store it properly, and to sign 
the bills of lading tor the goods w'hich 
he has received on board. 

Among his special powers as to the 
ship and the cargo are the transhipment 
of goods without risking the loss of 
freight. Jettison, and the authority to 
bind the ship-owner by bottomry and 
respondentia. 

SHIP MORTGAGE. (See Martgaga, 
{SMppiy%g).) 


SHIPMENT. ^ _ (Fr. E?nbarquement, 

chargement, expedition. Got, Ladung, Ver- 
schifjung, Sp. Embarque.) 

The act of putting goods on board a 
ship, and also the name given to tho 
goods themselves, wdien tiio property 
of the goods rests with the consignee. 

SHIP-OWNERS. {Ft. Aryjiateurs, Ger. 
Schi§seigentu7ner, Sp. Armadores.) 

The persons who owns ships. 

SHIPPERS. (Fr. Expediteurs, char> 
gears, Ger. Verlader, Sp. Es-pedicionarios 
exporiadores. ) 

Those who place goods on board ships 
for transportation abroad. 

SHIPPING BILLS. L (Fr. Notes do 
drawback, Ger. Zollfreischeinc, Sp. Noias 
de drawback.) 

Customs documents used in cases 
where drawback is claimed iiX)on duliabio 
goods transhipped either for re-export 
or for use on board during a voyage. 

2. (Fr. Listes navales, Ger. Schifjs 
listen, Sp. Manifestos de embarque.) 

Documents giving particulars of the 
goods and the exporting vessel, used 
chiefly for statistical piirposes. 

^SHIPPING CARDS. (BV. BuUciins des 
hdtiments en chargement, Ger. VerscMff- 
ungskarten, Sp. Lista de buques d caryar.) 

Cards issued by ship brokers to tleir 
customers, giving particulars of the 
ship, or ships, they are about to load, 
the loading berth, date of departure, 
etc. 

SHIPPING NOTES. (Fr. Notes d'expe- 
dition, Ger. Echiffszettel, Sp. Vales de 
buque.) 

These are documents which are ad- 
dressed to tho superintondont of tho 
dock where a ship is lying, requesting 
that functionary to receive and ship 
certain goods named therein. 

SHIPPING WEIGHT. (Fr. Poids de la 
cargaison, Ger. Verschiffungsgewicht, Sp. 
Peso de cargamento.) 

The asserted weight of goods on their 
being put on board ship. 

SHIP’S ARTICLES. (B>. Conirats 
df engagement, Ger. Heuerverirog, Sp. 
Articulos de buque.) 

The agreement entered into between 
the master and the crew of a vessel, 
setting out the terms of the contract 
entered into by the parties as to wages, 
provisions, etc. Plach member of tho 
crow must sign the articles before the 
commencement of tho voyage. 

SHIP’S CERTIFICATE OF REGISTRY. 
(Fr. Certificat de registration navale, Ger. 
Schiffspapiere, Sp. Abanderamiento de 
buque.) 

This is the certificate granted by the 
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rt^gistrar on tho completion of all the 
preliminaries required on the registration 
■of a vessel. It gives the name, the build, 
.and the tonnage of tlie ship, the names 
of the owner and the master, and it 
proves the nationality of the vessel. 

As to the particulars required before 
■a. vessel can be I’ogistered as a British 
shin, see British Ship. 

SHIP’S .CLEARANCE INWARDS. (Fr.. 

Acquit, Ger. Klarierung, Sp. Despacho de 
Aduana . ) 

Upon the arrival of a vessel in port 
the master reports his ship, cargo, and 
crew at the Custom House, and, on 
payment of tonnage dues, permission 
is given for him to unload. When the 
unloading is coinplotod, and the shiy> 
has been rummaged, a certificate of 
eloarancc inwards is given. 

SHIP’S CLEARANCE OUT WARDS, (Fr. 
Conge, Ger. Verzollung, Sp. Permiso de 
salidiu) 

W'hen a vessel has taken her cargo on 
board, tho outward-bound ship must 
obtain permission from the Custom 
House before she can be permitted to 
sail. Permission is only given when a 
full account of her cargo has been made 
and duly paid. This is called clearance 
outwards, 

SHIP’S MANIFEST. (Fr. Manifeste, 
Ger. Manifest, Sp. Manifiesto.) 

This is a document giving a formal 
statement, for the use of the custoxns’ 
authorities, of tho ship, her cargo, and 
the names of the ports to which she is 
going. 

SHIP’S PAPERS. (Fr. Papiers de hard, 
Papiers de navire, Ger. Schiffspapierc, 
iSp. .Documentacion del huque.) 

These consist of the slap’s certificate 
of registry, tho manifest, the muster roil 
or articles, the charter-party and the bills 
of lading, the bill of health, and the log 
book. 

It is of the utmost importance that 
these papers should be regular, com- 
pete, and in order, because international 
aw requires that every merchantman 
siiail carry a certain number of docu- 
ments as evidence of her nationality 
and asS proof of the real nature and desti- 
nation of her cargo. This is especially 
so during the occurrence of hostilities 
when the ship docs not belong to one of 
the belligerent nations, 

Lawrence, in his Principles of Inter- 
national Law, says : The exact form 
and number of these papers diifor ac« 
cot'ding to the law of the various mari- 
time countries, but they must always 
be sufficient to fix the nationality of the 
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ship, her destination, and the ownership 
of the vessel and cargo. A list of the 
pajjers required by the law of each 
civilised state will be found in Manuals 
of Prize Law, issued by the naval 
authorities of the chief maritime nations 
and in some of the largo works on inter- 
national law. The obsience of papers 
will justify detention by a belligerent 
cruiser, as will also the presence of false 
papers, or gross irregularities, omissions, 
or inconsistencies in the papers produced. 
What is technically called spoliation 
of papers has given rise to a difference of 
treatment among the prize courts of the 
leading naval powers. The phrase 
signifies the wilful destruction of docu- 
ments by throwing them overboard 
(luring a chase, or by any other means. 
The British aiid American practice is to 
regard it as good ground for the capture 
of the vessel, but not necessarily good 
ground for condemnation. It aft’ords a 
strong presumption of her guilt, but not 
a presumption which cannot be re- 
butted by evidence to the contrary.” 

SHIP’S PASSPORT. (Fr. Pennis de 
navigation, Ger. Schiffspass, Sp. Pase 
de vapor.) 

A (iooument given to the captain of a 
neutral ship in time of war, as his 
authority to proceed on a voyage, and 
also to prove the vessel’s nationality. 
The document contains a full descrij^tion 
of the vessel, her cargo and crew, the 
names of the captain and owner, her 
place of lading, port of registry, and the 
port of destination. 

SHIP’S PROTEST. (Fr. Declaration, 
requUe, Ger. Seeprotest, Verklarung, Sp. 
Protesta.) 

A solemn declaration made upon oath 
before a notary public, giving the par- 
ticulars of the cause of any injury to th 
vessel, or damage to her cargo, for tho 
satisfaction of the underwriters. Under- 
writers sometimes demand this docu- 
ment before adjusting a claim against 
them, and it then devolves upon tho 
insured to obtain and to exhibit it. 

SHIP’S REPORT. (Fr. Memento mari- 
time, Ger, Schiffshericht, Sp, Presenta- 
cidn d la aduana.) 

Th© master of every ship, whether 
laden or in ballast, must, within twenty - 
four hours after arrival from ports be- 
yond the seas at any port in the United 
Kingcffirn, report his ship and answer 
all questions relating to the ship, cargo, 
or crew on a prescribed form. 

SHIP’S STORE BOND. (Fr. Gontrat 
pardcuUer de douane, Ger, Schiffshedarf- 
seheifitt^p. Contralo particular del cqpiian.) 
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A bond given .to the customs by the 
mastex* or owner of a vessel when duti- 
able articles are to be shipped as stores 
for use on the voyage. 

SHIF'S STORES. (Fr. Yim&s wumis 
droiist Ger. ScMj^sbedarf, Sp. Viverea 
sufetoa d impuesto.) 

The provisions necessary for victxxal- 
ling a ship. As a distinct term used by 
the customs, the meaniixg is confined 
to those articles on board which are 
liable to dxity, such as wines, spirits, 
and tobacco, 'for which special regula- 
tions are made. 

SHORT BILES. (Fr. Billets d courts 
echeance, Ger, kurzsichtvje Wechself Sp. 
Leiras d corta fecha,) 

These aro bills, so classified and 
named by bankers, which have less 
than ten days to ran ; and the name is 
also applied to demand and sight-bills 
and to bills drawn for any period when 
within ten days of maturity. 

Bills are often paid into a bank for 
the purpose of collection just before 
they become due, and it is a custom of 
bankers to enter them short/’ that 
is, not to credit them at one© to the 
custom or, but to wait until they are paid. 

Short bills, in the ©vent of the bank- 
ruptcy of the banker between their 
deposit and maturity, do not pass to 
the trustee in bankruptcy under the 
reputed ownership clause. They are 
treated as goods in the hands of a 
factor. 

SHORT LOANS. (Fr. Frets d courte 
date, Oer. hurze Darlehen, Sp. Frestamos 
d corta fecha,) 

Advances made for short periods at a 
fixed rate of interest. 

SHORT OF STOCK. (Fr, Baissier, Ger, 
Baissier, Tiefspekulani, Sp. Bafista.) 

An American terra, equivalent in 
meaning to the word “ bear ” ; specu- 
lators being said to be “ short of stock ” 
when they have sold what they do not 

jpOSSE©SS 

SHORT SHIPMENT. (Fr. Fas d bord, 
Ger. nicht an Bord, nicht geliefert, Sp, 
No d bordo.) 

Goods are said to be a short shipment 
when they are shut out of a ship, either 
accidentally or for want of room. 

SHUT FOR DIVIDEND. (Fr. Gldture 
pour dividends^ Ger. fUr Verteilung der 
Dividenden geschlossen, Sp. Verrado por 
dividmdo,) 

An expression used when the transfer 
books of banks and joint-stook eom-. 
panies are closed to permit of the 
dividend warrants being prepared and 
issued. 


SIAM. A sUito in the East Indies, 
situated between British India and the 
French possessions in the East. Its 
area is over 200,000 square miles, and 
the populixtion is estimated at 6,000,000. 
Bic© is the principal export. Teak 
cutting is a valuable and ixx creasing in- 
dustry,. tho wood being largely used in 
ship and house building in Europe. GoM 
and precious stones are found in con- 
siderable q-uantitios. Tho foreign trade 
is largely in tho hands of the Europeans, 
Grexit Britain having the greatest share. 
The canitai is Bangkok, Population, 

400,000: 

Great Britain has consular repre- 
sentatives at Bangkok and Chiengmai, 
whilst Siam is represented in this 
country by a Consul-General in I..(Ondon. 

Ha.iis aro despatched ©very Fiiday 
via Italy. The time of transit is about 
thirty days. The cost of telegrams varie.s 
from 35, to 4s. 3d. per word, accoi’ding 
to route. 

SIERRA LEONE (BRITISH). This 
colony is situated on a peninsula on tlie 
west coast of Africa, to tli© noi'th of 
Liberia. The length is rather less than 
200 miles, and the area about 4,000 
miles, exclusive of tho protectorate in 
the hinterland. Tlie population in 
1901 w^as 76,655, of whom only 600 were 
Europeans. The inhabitants are almost 
entirely engaged in exchanging the pro- 
ducts of the interior for European goods. 
The capital is Freetown, which is the 
headquarters of His Majesty’s forces in 
West Africa, consisting of tho West 
African Frontier Force. It is also an 
imperial coaling station. 

The exports consist of palm oil, ker- 
nels, kola nuts, india-rubber, and ginger 

A railway from Freetown into the 
interior has been opened, and is being 
gradually extended. 

Mails are despatched every Friday. 
Freetown is 3,078 miles from Liverpool, 
and the time of transit is twelve days. 
The cost of telegrams is S-s. 6d. per word. 

SIGHT BILLS. (Fr, Billets d vue, Ger. 
Sichiwechsel, Sp. Letras d la vista.) 

Bills of exchange which are payable 
as soon as they ai'e presented. No days 
of grace are allowed upon sight bills. 

SINGAPORE. Singapore, the capital 
of what are known as the Straits Settle- 
ments, is situated on an island at the 
eastern extremity of theSti-aitsof Malacca'.; 
The city lias a i'jopulation of about 
170,000, consisting mainly of Ghineaeand 
Malays. The excellent harbour may 
be approaelied from either direction 
without pilots, and the city has a sea 
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frontage of six miles, Singapore has a 
fine system of docks, wharves, dry* 
docks, and warehouses. Owing to ad- 
vantages of situation, tlio trade with 
neighbouring British possessions and in 
transit has a vast annual value, amount- 
ing to about 58 millions sterling. As a 
naval and military station Singapore 
is protected by a citadel and numerous 
firio batteries, wliile the neighbouring 
island of Penang is a great coaling- 
station. The expoi'ts of Singapore 
ineiude all kinds of tropical produce and 
tin from the neighbouring settlements. 

^ Mails are despatciied every Friday 
via Italy The time of transit is twenty- 
two days. The cost of telegrams is 
3d. or S6\ Gd. per word. 

SINKING FUNDS. (Fr. Fofids d^anior- 
tlssemerU^ Ger. A.mortisationsjonds, Sp. 
Fondos de amortizacion.) 

Tlicse aro funds which are created 
by setting apart a certain proportion 
of the profits of a public company, or of 
the revenue of a Government, for the 
extinction of a debt or a loan, or for 
rodeoming certain shares. 

SKIPPING. (Fr. Depaquetagey Ger. 
Umpachung^ Sp. Fesempaqueiaje,) 

A Oustoiu House term for the tem- 
porary transferring of goods from one 
package to another, for the purpose of 
taring, etc. 

SLEEPING PARTNER. (Fr. Associe . 
commandiiaire^ commanditaii'e^ Ger. stiller 
TeilhabeA\ Kommanditist, Sp. Socio com- 
andilario.) 

A partner who invests his money in a 
business, but takes lio active part in the 
working of the concern. Such a partner, 
if his name appears in the firm or if he 
holds himself out as a partner, is equally 
liable with each of the working or active 
partniers for the debts of the firm to tlie 
whole extent of his property. But see 
rurtnership. 

SLIDING SCALE. (Fr. Bchelle mobile, 
Ger. gUittiTvde Skala^ Sta^eltarif^ Sp, 
Esmla gradual.) 

A scale for fixing the rate of wages to 
be paid to workmen according to the 
rise or fall in the market value of the 
product of their labour. This is made 
clear by tlie following example. Suppose, 
a workman, who is paid by a sliding 
scale, agrees to accept lO^. as a basis for 
producing a certain quantity of any 
commodity so long as it should fetcli 
SOs. in the open market. If the ma-rket 
price rises or falls 5s., his wages are pro- 
poi'tionateiy increased or reduced ac- 
cording to the scale agreed upon. 


SLINGING. (Fr, Frais d'elingue, Ger. 
Schlingengeld, Sp. Gustos de eslingar.) 

^ A shipping term used in some ports, 
signifying a charge for putting the chains 
round the goods as they lie in craft 
alongside a ship, so that the vessel may 
hoist them on board. This charge is 
usually born© by tlie shipper. 

SLIP. (See Marme Insurance.) 

SLIPS. (Fr. Cahs, Ger. Btapel, Sp. 
Tira.) 

Platforms sloping downwards to- 
wards the water, upon which ships may 
bo built, overhauled, or repaired. 

SMALL BANKRUPTCY. (See Bank- 
ruptcy.) 

SMUGGLING. (Fr. Cordreha/iide, Qer. 
Schmuggelei, Sp. Contrahando.) 

The fraudulent importation of dutiable 
goods, and the concealment of the same 
for the purpose of avoiding the payment 
of duty. 

SOCIETY. (Fr. iSocieie, Ger. QeselG 
schaft, Sp. Sociedad.) 

The combination of a number of 
ersons for the purpose of carrying on a 
usiness undertaking. 

SOFT GOODS. (Fr. Tissus, Ger. Tfo?- 
lentvaren, BaumwoUemvaren, Sp. Fanos.) 

Goods manufactured of wool or 
cotton, or of both. 

SOLA. (Fr. Seuky Ger. Sola, Sp. Sola.) 

Single, solitary. This term, as ap- 
plied to a bill of exchange, denotes 
that there is but one copy of the bill in 
circulation, as distinct from a bill which 
is dravrn in a set of two or three. 

SOLICITOR. (Fr. Avoue, Ger. Anwalt, 
Sp. Frocurador.) 

A person who is duly admitted to 
the King’s courts by the Master of the 
Rolls. Formerly tlie term solicitor was 
applied to those members of the pro- 
fession who practised in the Courts of 
Chancery, and attorney to those who 
ractised in the Common Law Courts; 
ut the title of attorney is no longer in 
use and that of solicitor is the only on© 
recognised. 

, Full information as to the duties and 
responsibilities of a solicitor is given 
in Mr. Poley’s valuable work on the Law 
Affecting Solicitors, from which the 
following summary is taken. 

A person desirous of becoming a 
solicitor must serve an apprenticeship 
or clerkship under articles, which is 
known as service under articles. The 
only persons exempt from such service 
are barristers of five years’ standing 
and certain colonial solicitors. Service 
must be with a properly qualified 
solicitor. It is necessary for ©very 
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person, unless otherwise exempt, to to another solicitor. The contract of 
pass an examination before he can service may be determined by mutual 
be articled, called the preliminary consent. 

examination. The contract of service There are three exan'iinations to bo 
or articles must be in writing, and is passed by all clerks who are not es- 

iisually signed by the parent or guard- empted by reason of university or other 

ian of the clerk on his behalf and qualifications — the prelirninaxy, the in- 

bj?" the solicitor. The stamp duty on termediate, and the final. From the 

original articles is £80. The contract last of these there is no exemption 

is required to be registered, and it must except in the case of colonial «attorneys 

be produced to the Begistrar of the In- of seven years’ standing. The exaaiina- 

corporated Law Society within six tions are held four times a year. The 
months of the date when it was made. fees payable are £2, £3, and £5 respec- 
The Registrar, on being satisfied as to its tiveiy, but half these fees only are charged 

due execution, enters in a book the names on a second or a subsequent examination,, 

and addresses of the parties, the date On passing the final examination the- 

of the articles, and the date of the entry. clerk is entitled to be admitted as a. 

The Registrar may, before making the solicitor. He must give six weeks’' 
entry, require a veriftcation of the notice at least before the first day of the- 
articles by statutory declaration or month to the Begistrar in writing,, 
otherwise, as may be thought fit-. A fee stating his place of abode, and the name 
of 6s. is payable on registration. A or names and the place or places of 
certificate of having passed the pro- abode of the person or persons wilhi 
liminary examination, or an^'- of the whom ho lias served under articles., 
examinations exempting from it, must Admission is granted by the JMaster of 
be produced, or satisfactory evidence the Roils, and the stamp duty payable* 
that the ]>erson. named in the articles on such admission is £25. 

is not required under the regulations Every solicitor must take out an 
for the time being in force to pass a annual certificate, otherwise he is dis- 
preliminary examination. All certifi- qualified from practising. During the- 
cates are returned with the articles. first three years the fee payable is 
A premium is usually required by the £4 lO^. for London and £3 ’ for the* 
solicitor of the clerk. This varies country. Afterwards the yearly fee is 
greatly according to the status and busi- £9 for every solicitor practising within 
ness of the solicitor. . ten miles of the General Post Office,. 

Three years’ service only is required and £6 for every country solicitor, 
of graduates in arts or laws of any of the The High Court exorcises a controlling 
universities of the United Kingdom influence over solicitors, as they are 
(provided the degrees are not honorary), officers of the court. This jurisdiction 
and of barristers of three years’ stand- Is exercised in a summary manner by 
ing. The same period only is required equitable or punitive orders, disobedl- 
in the case of persons admitted and en- ence to 'which renders a solicitor liable 
rolled as writers to the signet or solicitors to attaclnnent. Thus, orders may bo- 
rn the Supreme Court of Scotland, or made enforcing the delivery up of docii- 
membors of the Faculty of Advocates. ments to a client, the payment of money 
Clerks who have for ten years been bond in accordance with an undertaking, and 
fide engaged in a solicitor’s office, on the delivery of a bill of costs, 
satisfying the examiners that they have Where a solicitor is guilty of pro- 
faithfuliy, honestly, and diligently served fessional misconduct an application 
as such are likewise entitled to the benefit may be made to the statutory committee 
of this exemption. Service for four of the Incorporated Law Society by 
years is permitted to persons who have affidavit, and the committee will hear 
passed certain examinations, full par- and investigate the charges brought 
ticulars of, which can be obtained from against the solicitor. They have fulli 
the^ offices of the Incorporated Law power either to dismiss the charge or 
Society, Chancery Lane. to report for or against the solicitor. The- 

The articled clerk, unless specially report is then brought before a Divisional 
permitted to do so, may not engage Court of the High Court of Justice, and 
in any business during his articles. the judges may punish the solicitor by 
If his master dies, becomes banki‘upt, striking his name off the rolls, or by 
or is otherwise disqualified before the awarding a lesser punishment. On aeon- 
termination of the period of service, viction for felony the solicitor may be- 
the clerk’s articles may be transferred . struck off the rolls on the production of' 
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1;he certificate of conviction. No inquiry 
in this case is held by the statutory 
committeo. 

As a body solicitors are of the greatest 
use in advising the public as to their 
legal position and rights. It would not 
be possible for a layman to know how 
to act in cases of difficulty, unless he 
could obtain the opinion of a man who 
has made it his business for years to 
study the laws of the country. In many 
instances solicitors are both accom- 
plished men of the world as well as 
sagacious counsellors, and their judg- 
ment can be safely relied upon. They 
are bound to preserve their clients’ 
secrets, and an action will lie for the 
divulgement of them. They are liable 
for acts of negligence, but the standard 
by which it is measured is determined 
by the answer to the question : “Has 
the solicitor exercised the skill, diligence, 
or care that %vould reasonaldy bo ex- 
pected of a man in his own profession ? ” 
Whether an action will lie is very often 
a matter requiring careful judgment, 
and it is advisable if such is contern- 

f lated to take the opinion of counsel 
efore commencing proceedings. 
Solicitors are generally liable in 
contentious matters for the conse- 
quences of ignorance or non-observance 
of the rules of practice of the courts, 
for want of care in the preparation of 
the cause for trial, or in attendance 
thereon with witnesses, and for the 
mismanagement of so much of the con- 
duct of the ease as is usually and ordin- 
arily allotted to their department of the 
profession. But, on the other hand, a 
solicitor is not an.swerable for error of 
Judgment upon points of new occurrence, 
or of nice and doubtful corl^struction, 
or of such as are usually entrusted to 
men in the higher branches of the law. 
H© would be liable for not cojnmunica- 
ting a compromise offered to lii.s client. 
In genei’ai, he has an implied authority 
in matter.s of litigation to do all neces- 
sary things, but not to incur unusual 
expenses, such as paying special fees 
to counsel, employing shorthand writers 
during the trial of an action, or taking 
expensive journeys without first obtain- 
ing the authority of his client. 

In non-litigious matters he is liable 
for not investigating the title to property 
when employed to do so, for failing to 
make necessary searches, and for 
onutting to give notices of equitable 
assignments. When employed to invest 
money on a particular mortgage, if he 
selects the mortgage himself he may be 


liable for negligence if the security is 
insufficient, and he has not had " the 
property valued. He is also bound to 
obey all lawful instructions. 

When a solicitor is employed his 
employment is called a “retainer,” 
which may be either verbal or in writing. 
The retainer constitutes the relationship 
of solicitor and client. The solicitor 
can throw up the retainer for a reason- 
able cause, but he must give a reasonable 
notice to the client. He cannot throw 
it up in an action on the eve of the trial. 
He is entitled to call on his client to 
provide him with funds for counsel’s fees, 
witnesses, jury fees, stamps, etc., and 
he is bound to account to his client for 
all moneys he has received on his behalf. 

A client may make an agreement 
with his solicitor for conveyancing as 
well as for litigious work, but in order 
to bind the client the agreement must 
be in writing, and signed by the client 
or by his agent on liis behalf. The agree- 
ment must bo reasonable. There is a 
dilference in the agreements as to non- 
litigious and litigious work. In respect 
of the former tlie solicitor must sue if 
he wishes to recover, but the latter may 
be enforced by the order of the court. 
If there is no agreement, the .solicitor 
must deliver his bill of costs before he 
can commence an action, and, unless the 
client is about to leave tlje country, a 
month must elapse between the delivery 
of the bill and the commencement of the 
action. The bill can bo taxed either 
by the solicitor or by the client, b\it it 
cannot bo taxed a year after its delivery 
by the client unless special circum- 
stances are shown. What are the special 
circumstances which will enable the 
bill to be taxed after the year are deter- 
mined by the judge or the master before 
whom the matter comes. Besides the 
client parties who are liable to pay the 
bill, such as mortgagees or lessees who 
have undertaken to pay the mortgagors’ 
or lessors’ costs, can obtain taxation, 
and so also can cesitiis que trustmt. 
After the bill has been paid taxation can 
only be obtained on special circumstances 
being shown, but no taxation can be had 
more than a year after payment. 

The solicitor is remunerated lor his 
work by the charges that he makes, 
which usually consist of items for the 
attendances of himself and his clerks. 
But largely in conveyancing matters he 
is ' remunerated under the Solicitors’ 
Remuneration Act, where a scale is pro- 
vided based on the price paid for the 
property by the purchaser, or the amount 
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lent by a mortgagee, or the rent reserved 
by a lessor. If the business does not 
fall within the class of cases to which the 
scale applies, the solicitor charges in the 
usual way. 

In addition to the bill which the 
solicitor delivers, he is bound to supply 
a cash account showing the amount he 
has received from his client. It is 
often a question as to whether items 
should be placed in the bill of costs or 
in the cash aoeount, and the matter 
becomes of importance if the client is 
thinking of taxing the bill, for if an 
important item can be removed from 
tile bill to the cash account, the bill may 
bo reduced by one-sixth, which will 
throw the cost of the taxation on the 
solicitor. Tlius, if the solicitor finds 
the amount that is paid to the revenue 
for estate duty, lie must not include it 
in his bill, but place it in the cash 
account. Fees paid to counsel, even 
though the client finds the money, fees 
to witnevsses, and jury and court fees 
are properly included in the bill. 

The relationship of counsel and 
solicitor is one that requires considera- 
tion. If litigation is proceeding counsel 
must be instructed by the client through 
a solicitor, and the services of counsel 
are rewarded by an honorarium pro- 
portioned to the amount of money which 
is at stake, or to the importance of the 
issue. There is no legal liability im- 
posed upon counsel either, to tiie solicitor 
or , to the lay client for negligence or 
non-attendance on a case ; but if he is 
unable to attend personally he either 
returns the brief or provides a substi- 
tute. In important cases two counsel 
are usually briefed, a King’s counsel, or 
leader, and a junior barrister. The 
junior draws the pleadings and prepares 
the case, but the conduct of it at the 
trial mainly fails to the leader, who 
opens, cross-examines the principal 
witnesses, and replies. The fees payable 
are regulated by etiquette, the junior 
requiring two-thirds of the fees paid to 
the leader. 

, Counsel are entitled to demand their 
fees when the brief is delivered, and 
respectable firms of solicitors usually 
make a point of delivering cheques at 
the same time that, they deliver their 
briefs, especially when they are not per- 
sonally known to the counsel they are 
employing. Counsel cannot sue for 
their fees, but if the client lias paid the 
solicitor, and the solicitor fails to pay 
the fees to counsel, the solicitor is guilty 
of jjrofessional misconduct, which will 


render him liable to be suspended from 
practice, or in extreme cases to be 
struck off the roils. 

A solicitor has a lien or a right to 
retain his client’s papers and documents 
until his bill of costs has been paid, in 
fact he may use his lien as a w*eapon to 
enforce payment by embarrassing liis 
client. He also has a right in some eases 
of actively enforcing his lien. There are 
two kinds of lien at common hw, the 
retaining or passive lien, so called because 
the solicitor cannot actively enforce it, 
and the charging lien, which can bo 
actively enforced. In addition, there 
is a right of lien which has been con- 
ferred by statute, and wdiich is known 
as the statutory lien or charging order. 
This is better knowm and more commonly 
used than the charging lien, though 
there are many cases in which the 
former must be used if the solicitor 
desires the protection of the court. A 
large number of decisions have defined 
the nature and the extent of these various 
liens. 

The statutory lien, or charging order, 
is obtained by a solicitor upon property 
recovered or preserved by his exertions, 
and he is entitled to apply to the court 
for an order charging the property 
recovered or preserved with the amount 
of his costs, and, if necessary, to apply 
to have his costs, charges, and expenses, 
raised out of the property, whatever 
its nature, tenure, and kind may be. 
The right to this lien may be barred by 
failure to make an application for 
six years. In this respect it differs from 
the charging lien, which is not subject 
to the provisions of the Statute of 
Limitations, The charging order can 
be made on the interests of others than 
the actual client, where a benefit has 
accrued to them through the solicitor’s 
exertions. It is treated on the principle 
of salvage. All conveyances and acts 
done to defeat the solicitor’s right to a 
charge are void and of no effect against 
the charge, unless made to a bond fide 
purchaser for value \vithout notice. 

A solicitor is under certain disabilities 
in his relationship wdth his client. He 
cannot accept a substantial gift from 
his client beyond his fee. If he does 
so the client, or the client’s executors 
if the client is dead, can obtain it back 
from tlie solicitor. To make such a gift 
irrevocable there must be a fixed, de- 
liberate, and unbiassed determination 
that the transaction shall not be im- 
peached after the influence arising from 
the existence of the retainer has ceased to 
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exist. But the rule as to gifts does not 
a])pi 5 '' to mere trifling things. Where 
the benefits derived by the solicitor 
are small, the court will not interfere 
to set the gifts aside upon the mere 
fact of the existence of the relationship 
of solicitor and client, and the absence 
(>f proof of oonipetent and independent 
advice. There must be proof of mala 
ft.de8, or of an undue or unfair exercise 
of influence. The rule as to rendering 
gifts invalid during the existence of the 
reiationaliip of solicitor and client applies 
n(.)t mei’ely to gifts made to the solicitor 
hiniself, but also to gifts made by the 
client to the solicitor’s 'wife and children. 

A solicitor may not take an unfair 
ailvantage of iiis client in the capacity 
of vendor, pm'chaser, or mortgagee, nor 
may he take a secret commission. In 
the case of piircliases from a client, if 
the propriety of the transaction is ques- 
tioned the solicitor must show that he 
has given all that reasonable advice to 
his client against himself which he would 
have given against a third person. 

SOLVENCY. (Fr, Solvahilite, Ger. 
ZuhlungsfdhigJceit, Sp. Solvencia.) 

The state of a person who is in a x^osi- 
tion to pay the whole of his debts in full. 

SOLVENT. (Fr. Solvable^ Ger. solvent^ 
zahlungsfdliig^ Sp. Solvmte.) 

A merchant or other person is said to 
bs solvent when he is able to pay the 
whole of his debts in full. 

SOU. (Fr., Ger. and Sp., Sou.) 

A French bronze coin, the twentieth 
part of a franc, equal in value to about 
one halfpenny. 

SOUTH AUSTRALIA. South Australia 
joins the western boundaries of Victoria 
and New South Wales, comprising much 
of the arid region of the continent, the 
only inhabited, portion being along the 
coast. Including North Australia, which 
is attached to it politically, the colony 
of South Australia is twice as large as 
France and Germany combined, or 
fifteen times greater than England and , 
Wales. The population is even less j 
than that of Queensland. This is, 
essentially, an agricultural and pastoral 
colony, wheat being the chief crop, 
although only six or eight bushels per 
, acre are grown. Other grains are 
cultivated, while fiax and hops are re- 
ceiving special attention ; and fruit and 
vine culture are becoming very thriving 
industries ; but most of the crops depend 
upon irrigation. The only metal mined 
to any extent is copper ; and, as in the 
other colonies, wool-growing is the most 
profitable business. 
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The imports from and the exports to 
the United Kingdom consist chiefly of 
clothing and metal goods on the one 
hand, and of wool, skins, and metals on 
the other. 

Adelaide, with a population of 170,000, 
is the capital, and the only port on the 
south coast of this colony. From this 
place a telegraph line extends across the 
continent for 2,000 miles through the 
wilderness to .Port Darwin, on the north 
coast, where it connects with the cable 
to Singapore and London ; and a railway 
is being constructed between these two 
points. 

Mails are despatched to South Aus- 
tralia every Friday via Brindisi or 
Naples. There are supplementary ser- 
vices via Vancouver and San Francisco, 
but letters for these routes must be 
specially indorsed. Adelaide is 11,100 
miles distant from London. The time 
of transit is thirty days. The cost 
of telegrams is 2s. Od. or d>8. per word, 

SOVEREIGN. (Fr. Soumrain, Ger. 
Sovereign^ Sp. Somrano (motieda inghsa)^ 
libra.) 

A British gold coin, which is worth 
£1 sterling, and equal to about 25*22 
francs, 20^4 Reichsrnarken, and 26*22 
pesetas. 

SPAIN. PoHiion and Size. — Spain, 
with Portugal, forms the large peninsula 
in which the eontiiient of Europe ter- 
minates at the south-west. Spain itself 
lies between the Mediterranean Sea, on 
the east, and Portugal on the west. It 
is separated from France by the moun- 
tain range of the Pyrenees, and the Bay 
of Biscay completes the northern 
boundary. The area of Spain is about 
19fl,000 square miles, and the population 
is estimated at between nineteen and 
twenty millions. 

Climate, Soil, and Productions, — There 
are seven mountain ranges or ridges ex- 
tending generally in an easterly and 
westerly direction. In the valleys of the 
southern sierras and the plains of the 
Mediterranean and Atlantic coasts, 
spring and autumn are delightful 
seasons, the winter is mild, and the 
summer tropical. In the interior districts, 
which form an elevated plateau, cover- 
ing half the area of, the kingdom, there 
are extremes of heat and cold. 

The soil, where capable of cultivation, 
is generally fertile. In the north wheat, 
barie;^, and rye are plentifully produced, 
and timber is abundant. The cork-oak 
is cultivated in the Mediterranean coast 
country. Grain and wine are the chief 
products of the central region. In the 

C3, . ' / ; / \ 





Spa] 


BUSINESS MAN^S GUIDE. 


[Spa 


south the vegetable products include 
cotton, rice, sugar, oranges, lemons, 
dates, and a great variety of other fruits. 
Flax, hemp, and the mulberry-tree are 
cultivated in many districts. The great 
majority of the people are engaged in 
agriculture, and vine culture is the lead- 
ing held industry. 

VomeMic Anhnals, ---The beasts of 
draught and burden are mostly mules 
and donkeys. Horses are not much used 
in Spain. Sheep -rearing has for cen- 
turies received much attention, and 
wool is an important article of export. 
Cattle, swine, and goats are also reared 
in large numbers. 

Mm6rals.~-~'Theve are deposits of iron, 
lead, copper, quicksilver, and tin. The 
principal iron mines are in the north. 
Large quantities of iron ore of fine 
quality are exported from Bilbao, on 
the northern coa.st. Almaden, in the 
south -central part, has the richest quick- 
silver mines in the world, except those 
at New Almaden, in California. 

Manufactures, — In raanufactmes the 
country is backward. Most of the out- 
put of the mines is exported as raw 
material. There are cotton and silk 
^ctories at Barcelona. Woollen and 
linen goods are also manufactured, but 
there is no export trade in these pro- 
ducts. The cutting and preparation 
of cork form an important industry in 
the province of Gerona, on the Mediter- 
ranean coast. Toledo, famous for cen- 
turies for its sword-blades, has still some 
manufactures of steel. Wine-making is 
the chief manufacturing industry, and 
wine takes the lead among the exports 
of the kingdom. 

Means of Communication, — There arc 
nearly 12,000 miles of railway, all worked 
by private companies, but largely sup- 
ported by Government guarantees. Owing 
to the fuountainous nature of the country 
there are but few canals, and the rivers 
are navigable only for fiat-bottonoieil 
boats. In the interior the carriage of mer- 
chandise is mostly by draught animals. 
The principal rivers take the direction 
of the mountain chains, which cross the 
country from east to west. 

Commerce. — Much the greater part 
of the foreign commerce of Spain is with 
France and the United Kingdom, 

The principal exports to the United 
Kingdom are ores of iron, copper, lead, 
quicksilver, etc., £7,500,000 ; fruit, 
£3,000,000 i wine, e.sparto, and cork, 
£1,000,000. The chief imports from the 
United Kingdom are : 


Coal £1,500,000 

Metal Goods . . . £1,000,000 

Textiles £850,000 

Chemicals and Manure . £900,000 

Chief Cities, and Towns, — Madrid, the 
capital, is a city of 550,000 inhabit- 
ants. Commerciaiiy, it is of little 
importance, and it has hardly any 
manufacturing industries. 

Barcelona, on the Mediterranean coast, 
is the principal seaport. It is the second 
city in population, about 540,000. It 
manufactures and exports silk, woollen, 
and cotton goods, and firearms, 

Valencia, on the Mediterranean coast, 
is an important seaport. It has manu- 
factures of silk, wool, glass, and tobacco, 
besides floor -tiles and hemp goods. 
Population, 220,000* 

jifalaga, on the south coast, is situated 
in a district famed for the productioh 
of raisins, and the sweet wine known 
as Muscatel. A large share of the raisins 
exported comes to the United Kingdom. 
Population, 130,000. 

Cadiz, in the southern part, on the 
Atlantic coast. ha.s a considerable export 
trade in wines, fruits, and olive-oil. There 
are glass-works and soap-factories at 
this place. Cadiz contains 70,000 people. 

^ Seville, one of the most beautiful 
cities of Spain, has a population of 
150,000. It is situated ninety miles 
inland, on the Guadalquivir. I ron wares, 
firearms, and porcelain are made 

Colonies. — In the year 1898 a war 
broke out between the United States 
and Spain, because the latter country 
failed to maintain order in Cuba. From 
first to last the superiority of the States 
was apparent. The United States 
captured nearly all the Spanish colonies, 
Cuba and Puerto Kico in the West Indies, 
and the Philippine Islands in the East 
Indies. Since that time the Spaniards 
have sold the Caroline Islands to Ger- 
many ; so that of the once great colonial ^ 
empire Spain retains only the Bio de ''^ 
Oro Protectorate in the Western Sahara, 
and the Canary Islands. 

The Canary Islands in the Atlantic, , 
off the north-w^est coast of Africa, are i 
now chiefly famous for the pi’odiiclion - 
of cochineal. 4 

Great Britain has a commercial p 
attache at Madrid, and consular repre-ff, 
sentativea at Barcelona, Bilbao, Cadiz,:",- 
Corunna, Fernando Po, Malaga, and; 
Tenerifie.^ Spain is represented in the. 
United Kingdom by consuls or vice- 
consuls at Aberdeen, Cardiff, Dublin, 
Glasgow, Liverpool, London, Newcastle- 
on -Tyne, Newport, and Swansea. 
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Mails are despatched to Spain twice 
daily. The time of transit to Madrid, 
which is 1,1 50 miles distant from London, 
I® forty-two hours. The cost of tele- 
grams is 3d. per word, or 5d, per word 
if sent via Marseilles cable. The postal 
authorities do not take any risk as to 
telegrams sent to Spain in code or cypher. 

pECIAL COMMERCE. (Fr. Commerce 
special, Ger. Spezialhandel, Sp. Oomercio 
especial,) 

This includes only the imports which 
are intended for home consumption, 
and the exports which are for the most 
part produced in the exporting country. 

pECIAi INDORSEMENT. (Fr. Endos 
special, Ger. ausgefulUea Giro, Sp. Endoso 
especial,) 

An indorsement upon a bill of ex- 
change or other document stating the 
name of the person to whom the bill, 
etc., has been transferred. 

A bill of exchange when specially 
indorsed is payable to the indorsee 
therein designated, and can only be 
negotiated by his indorsement. If a 
special indorsement follows an indorse- 
ment in blank, the former controls the 
effect of the latter. 

SPECIAL SETTLEMENT (Fr. Jour de 
liquidation speciale, Ger. besonderer 
Ahrechnungstag, Sp. Dia de liquidacion 
especial.) 

It is the custom on the Stock Ex- 
change, when a stock is first admitted 
to a quotation, for the committee to fix 
a day upon which the first settlement 
of all prior dealings with the stock are 
to be made. This is called the special 
settlement day. 

SPECIE. (Fr. Espcces, Ger. Metallgeld, 
Sp. Especias.) 

Something in its own form and 
essence. The name is generally applied 
to gold and silver coin in contradistinc- 
tion to bills and notes. 

SPECIE PAYMENTS. (Fr. Payements 
en esp^ces, Ger. Zahhmgen in harem Geld. 
Sp. Pages en especias.) 

Payments in coin or bullion as distin- 
guished from payments made in an 
inconvertible paper currency. 

SPECIE POINT. (Fr. Point d'exporta- 
lion en numeraire, Ger. Metallpunkt, 
Sp. Ootizacion metdlica.) 

This signifies the price above the 
par of exchange at which it is cheaper 
to transmit bullion than to buy bills. 
For example, the mint par of exchange 
between London and Paris is 26*225. 
When the French exchange rises to 25*10 
it is cheaper to send gold from England 
to France ; but when the exchange falls 
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to 26*35 it is cheaper to ship gold from 
France to England. 

SPECIFIC ATI ON, ( Fr. Specification, 
devis, Ger. Specifikation, Einzelaufiiih* 
rung, Sp, Especificacion.) 

A detailed account of anything. In a 
commercial sense it means full par- 
ticulars of certain goods required, or 
work to be performed, as supplied to 
contractors or others, so that they may 
estimate the cost of the same, or as sup- 
plied, by contractors, stating fully the 
terms upon which they are willing t© 
supply the goods or do the work. 

SPECULATION. (Fr. Speculation, Ger. 
Spekulation, Sp. Especulacidn.) 

This is a commercial term of rathei? 
wide signification, and means primarily 
the expenditure of capital wutn a view 
to profit. In this sense the establish- 
ment of any new business is a specula- 
tion. In a more restricted sense it 
conveys the idea of hazard and risk, 
and is generally understood to signify 
the purchase of stocks, shares, or com- 
modities with the intention of re-selling 
the same, and so to make a large profit 
in a short time. It also indicates the 
risking of a small sum in the anticipation 
of realising a large return. 

SPITS. (Fr. Broches, Ger. Unter- 
suchungseisen. Sp. Agujas.) 

These are articles used by officers 
of customs for the purpose of examining 
ooda in rolls, bales, etc., to see that no 
utiable articles are concealed in them. 
Some are made of wood, like a paper 
knife, others are long, pointed pieces 
of wire or steel, so as to be easily inserted 
into the article to be examined, 

SPOT. (Fr. Sur place, Ger. Lokoware^ 
Sp, En plaza.) 

This means that goods are on the spot 
ready for delivery. 

SPREAD. (B>, Double privilege, Ger, 
Stellagegeschdft, Sp. Dohle privilegio.) 

The American term for a “ put and 
call,” when the price at which the ^ock 
can be ** put ” is higher or lower than 
the price at which it can be called, or 
vice versd. 

STAG. (Ft. Loup, Ger. Schleppspeku- 
lant, Sp. Corredor zurupeto que compra y 
vende sin ser autorizado.) 

An expression used on the Stock 
Exchange to signify a person who ap- 
plies for shares in any new company 
with the sole object of selling them as 
soon as a premium is obtainable, and 
never intending to hold or even fully 
subscribe for the shares. Another name 
for a stag is “ premium hunter.” 
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The following is a list of the i>rinclpal 
stamp duties : — 

Affidavit, or statutory deolara- £ s. d. 

tion. 0 2 6 

Agreement, or memorandum of 
agreement, under hand, not 
otherwise charged . . .006 

Agreement for lease of a fur- 
nished house for less than a 
year, the rent not exceeding 

£25 0 2 6 

(Agreement for lease, other 
than the above, same as lease.) 
Appointment of new trustee . 0 10 0 

Appraisement or valuation of 
any estate or effects where 
the amount of the appraise- 
ment does not exceed £5 . 0 0 3 

Not exceeding £10 . . .008 

Ditto £20 . . .010 

Ditto £30 ... 0 1 6 

Ditto £40 . . .0 2 0 

Ditto £50 ... 0 2 6 

Ditto £100 . ..0 6 0 

Ditto £200 . . . 0 10 0 

Ditto £600 ... 0 16 0 

Exceeding £500 ... 1 0 0 

Apprenticeship indentures .026 
Articles of Clerkship to solicitor ; — 

In England or Ireland . 80 0 0 

In Scotland . . , . 60 0 0 

Atoard 0 10 0 

This duty was fixed by 
the Revenue Act, 1906. 

Prior to that date there 
had been ad valorem duties 
imposed, varying from 3d. 
for Awards where the 
amount did not exceed £6 
to £1 i6s, Od, where the 
amount exceeded £1,000 

Bill of lading 0 0 6 

Bills of Exchange (inland bills) — 

When payable on demand 
(or within three days after 
date or sight), for any a- 
mount, or when the amount 
does not exceed £6 . . .001 

Exceeding £5, and not exceed- 

ing£10 0 0 2 

Ditto £10, Ditto £26 . 0 0 3 

Ditto £26, Ditto £60 .0 0 6 

Ditto £60, Ditto £75 .0 0 9 

Ditto £76, Ditto £100 . 0 1 0 

When the amount exceeds 
£100, la. for the first £100, 
and an additional !.«. for 
every fractional part cf £ 1 00. 

Foreign bills of exchange 
drawn out of the United 
Kingdom, but payable in 
the United Kingdom, are 
stamped in th© same 


STALE CHEQUE. (Fr. Vieux cUqus, 
Get. alter Check, Sp. Cheque caducadoJ) 

A cheque which has remained unpaid 
for a considerable time, either through 
delay in presentation, or from any other 
cause. Generally, a banker will refuse to 
honour a cheque which is six months old. 

A person who takes a stale cheque 
does so at his own risk. For example^ 
if the holder of a cheque does not present 
it within a reasonable time (when it 
wouid have been paid), and the banker 
becomes bankrupt, the drawer is dis- 
charged, but the holder is able to prove 
against the banker’s estate for the amount 
of the cheque in the place of the drawer. 

STAMP DUTIES. (Fr. Droits de timbre, 
Ger. Stempelsteuer, Sp. Derechos de timbre. ) 
These are taxes imposed upon the 
parchment or paper on which many 
legal documents are written. An un- 
stamped document has no legal force, 
but in most cases (excepting bills of 
exchange, bills of lading, marine policies 
executed in the United Kingdom, 
proxies, and voting papers) insti'uments 
requiring stamps may be stamped sub- 
sequently to execution on payment of 
the proper stamp duty and a certain 
additional sum by %vay of penalty. 
Several of these are liable to fluctuation 
from year to year, and therefore the 
Finance Act of* the year should be con- 
sulted for greater accuracy. 

An agreement, or memorandum of 
agreement, under hand, must be stamped 
within fourteen days, and a deed within 
thirty days, of the* date of execution of 
the instrument. 

In most cases an impressed stamp 
is required, but an adhesive stamp 
may be used in the following : — 
Agreements liable to a duty of 6d. 
Bills of exchange payable on demand. 
Certified copies of or extracts from 
registers of births, etc. 

Charter-parties. 

Contract notes where the amount is 
less Aan ElOO. • 

Leases of dwelling houses, or parts 
thereof, furnished or unfurnished, for 
any definite period not exceeding a year, 
where the rent is not more than £26 
for a furnished, and £10 for an unfur- 
nished, house. 

Letters of renunciation. 

Notarial acts. 

Policies of fire insurance. 

Protests of bills of exchange. 


Proxies, where the duty is lc2. 
Receipts. 


Voting papers. 
Warrants for goods. 
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manner as inland bills. 

Foreign bills of exchange 
drawn and expressed to 
bo payable out of the 
United Kingdom, but in- 
dorsed, negotiated, or 
actually paid within the 
United Kingdom, are 
stamped as inland bills 
when they do not exceed 
£50. 

Exceeding £50, and not £ d, 
exceeding £.100 , . .0 0 6 

Exceeding £100, for every 
£100 or any part thereof . 0 0 6 

Special adhesive stamps are 
required for foreign bills. 

Promissory notes are 
stamped in the same manner 
as bills of exchange, but the 
duty is always ad valorem^ 

Bonds . — For securing an an- 
nuity, w'here the payments 
are for the term of life, or 
other indefinite period, for 
every £5, and every frac- 
tional part of £5 payable. 

(a) If as primary security . 0 2 6 

Ip) If as collateral security. 0 0 6 

For securing an annuity 
where the total amount is 
ascertainable, or for the pay- 
ment of money, same as 
mortgage. 

For customs or excise du- 
ties, same as mortgage bond, 
but not to exceed 5a. 

For other duties, not speci- 
fically charged (including 
fidelity bonds), same as mort- 
gage bond, but not to exceed 
10s. 

On obtaining letters of ad- 
ministration (where the a- 
mount exceeds £100) . , 0 5 0 

Capital Duty (Share)—- 

Companies and corpora- 
tions with limited liability, 
on every £100 of nominal 

capital 0 6 0 

Capital Duty (Loan) — 

Issues by local authorities, 
companies, and corporations, 
on every £100 secured ..026 
But a revision of 26?, in the 
• £ is now made if the capital 
is applied in the conversion 
of an ©xisiting loan. 

Cards (playing), for every pack 0 0 3 

Certificate of birth, baptism, 

marriage, death, or burial 0 0 1 

Charter-party ..... 0 0 1 

Cheques ....... 0 0 6 


Collateral Security^ 

for 

each 


5. 

d. 

£100 .... 



0 

0 

6 

Contract note 


- 

0 

0 

6 

Exceeding £100,. but 

not ex- 




ceeding £600 . 



0 

1 

0 

Ditto £500, ditto 

£1, 

,000 . 

0 

2 

0 

Ditto £1,000, ditto 

£1, 

,500 . 

0 

3 

0 

Ditto £1,600, ditto 

£2 

,500 . 

0 

4 

0 

Ditto £2,600, ditto 

£5i 

.000 . 

0 

6 

0 

Ditto £5,000, ditto 

£7. 

,600 , 

0 

8 

0 

Ditto £7,600, ditto 

£10 

,000 . 

0 

10 

0 

Ditto £10,000, ditto : 

£12. 

,500 . 

0 

12 

0 

Ditto £12,600, ditto ; 

£16. 

,000 . 

0 

'14:- 

0 

Ditto £15,000, ditto ; 

£17, 

600 . 

0 

16 

0 

Ditto £17,600, ditto £20, 

000 . 

0 

18 

0 

Ditto £20,000 . . 



1 

0 

0 


Continuation notes are charged on 
one only of the two transactions em- 
braced. Option contract notes are 
charged with half the above rates only, 
unless the option is a double one. 
Contract notes following duly stamped 
option contracts are relieved from naif 
the duty. 

Contract or grant for payment 
of a superannuation an- 
nuity ; for evei"y £5 or frac- 
tional part of £5 . . .0 0 6 

Conveyance or transfer — 

Bank of England stock . 0 ,7 9 

Colonial debenture stock 
or funded debt, for every 
£100 or fractional part of 
£i00, of nominal value trans- 
ferred . . . . . .026 

Property, other than such 
stock — 

Where the purchase money 
does not exceed £5 . . ,010 

Exceeding £5, and not ex- 
ceeding £10 . . . .020 

Ditto £10, Ditto £15 .039 

Ditto £15, Ditto £20 .0 4 0 

Ditto £20, Ditto £25 ,0 5 0 

For every additional £25 up to 

£300 * 0 6 0 

For every £60, if exceeding 

£300 0 10 0 

Kot otherwise charged , . 0 10 0 

Copy Of extract (attested or 
authenticated), the same 
duty as the original, but not 
to exceed . . . . .010 

Deed, not otherwise provided for 0 10 0 

Duplicate or Counterpart — 

Same duty as original, but 
not to exceed .*..050 
Equitable Mortgages — 

F’or each £100 secured, or 

part thereof 0 10 

Bire-^Pufchase Agreements — 

Under hand .... 0 0 6 

By deed 0 10 0 
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Insurance Policies (Life) — 
For any sum not exceed- 
ing £10 

Exceeding £10, and* not 
exceeding £25 . , . . 

Exceeding £25, and 'not 
exceeding £500, for every 
£50 or fractional part thereof 
Exceeding £500,and not ex. 


cee ding £ 1 ,000,f or every £ 1 00, 
or fractional part thereof 
Exceeding £1,000, for 
©very £1,000, or any frac. 
tional part thereof , 
Accidental death, or per- 
sonal injury, or periodical 
payments during sickness . 
Los.s or damage to property 
Indemnity against loss un- 
der the Employers’ Liability 
Act, or the Workmen’s Com- 
pensation Act — 

Where the annual pre- 
mium does not exceed £2 . 

Where the annual pre- 
mium exceeds £2 ; 

If by agreement under hand 
If by deed , . . . 

Marine — 

Where the premium does 
not exceed 2^. 6d, per cent, 
of the sum insured ... 

Bxcee'iiwj. 


^ot Bxceeding, Up to 36 ; 

£ 8, d. 


years. 


years to 100 years. Over 100 years 


£100 (for each £50, or fractional 
part of £50) 0 1 

An agreement for a lease £ i 
not exceeding 35 years is 
stamped the same as an 
actual lease. 

Letters of Allotment and Re- 
nunciaiion — 

Less than £5 - . . 0 C 

£5 and upwards , . . 0 0 

Letters Patent (Grant of honours 
or dignities) — 


Precedence . . . j 

Baronet . . . * * j 

Congi d'elire to elect — 
Archbishop or bishop 
Any other honour , 
Change of name or arms 
(if done in accordance with 
the terms of a will) . 

Change of name or arms 
upon a voluntary application 
Letters Patent,, for inventions— 
Application for provisional 

protection 

, Filing complete specifica- 

k\r\n 


■ dignities)- 
Duke . 
Marquis 
Earl 

Viscount 
Baron . 
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On tiie notie© of a desire 
to have th© patent sealed 
The duration of a patent 
may extend up to fourteen 
years, but this duration de. 
pends upon the payment of 
oertiiiit' fees each yekr, o ther- 
wise^tho patent; lapses at the 
end of the fourth yaar. The 
payment in respect of each 
year must be made before 
the commencement of the 
year as follows : — 


For the 5th year . 

5 

0 

0 

■ „ 6th ,, 

6 

0 

0 

7th.: ■ 

, 7 

0 

0 

„ 8th „ . . 

8 

0 

0 


9 

0 

0 

„ 10th „ . . 

10 

0 

0 

nth „ . . 

11 

0 

0 

„ 12th „ 

12 

0 

0 

„ iSth „ . . 

13 

0 

0 

„ 14th „ . . 

14 

0 

0 

These fees are subject to re- 
vision, and are exclusive of 
certain other small charges. 

Marriage Licence — 

Special 

..5 

0 

0 

Other ..... 

0 

10 

0 

Mortgages — 

Not Exceeding £10 

0 

0 

3 

Ditto £25 . 

0 

0 

8 

* Ditto £50 .... 

0 

1 

3 

Ditto £100 .... 

0 

2 

6 

Ditto £150 .... 

0 

3 

9 

Ditto £200 .... 

0 

6 

0 

Ditto £250 .... 

0 

6 

3 

Ditto £300 .... 

0 

7 

6 

Exceeding £300, for every 
£100 and fractional part 

■ tl'iereof 

0 

2 

6 

Transfer of mortgage, per 

£ 

s. 

d. 

£100 

0 

0 

6 

Reconveyance, release, pei 
£100 ...... 

0 

0 

6 

Passport . , , 

0 

0 

6 

Power of Attorney — 

To receive prize-money or 

wages ...... 

0 

1 

0 

For sale, transfer, or accept- 
ance of any of the Govern- 
ment funds not exceeding 

£100, nominal amount 

0 

2 

6 


In any other case . 

For receipt of dividends or 
interest of any stock, for one 
payment . . , . 

In any other case . 

To vote at a meeting . 

Any other kind of power 
of attorney - , » . ♦ 

Promissory Note. {See Bill of 
' Exchange.) 


Protest of bill of exchange — £ s. d. 

The same duty as the bill 
itself, but not to exceed .010 
Receipts for £2 and upwards .001 
Scrip Certificate .•..001 
Securities (transferable by de- 
livery) — 

(1) Colonial Govermnern 
securities, and other securi- 
ties dated between June 
1862, and August 7, 1885, of 
which th© interest is payable 
in the United Kingdom, 
same as mortgage 

(2) Other secui'ities, for 
every £10 or fractional yjart 

of £10 0 10 

(3) Foreign share certifi- 

cates, for every £25 or frac- 
tional part of £25 . . . 0 0 3 

Settlements — 

Any deed whereby a de- 
finite sum or sliare is settled 
upon or for the benefit of a 
person, for every £100 or 
fractional part of £100 . . 0 5 0 

Share Warranty oi oLock certi- 
ficate to bearer — 

(1) Any company in the 
United Kingdom, on issue, 
on the nominal value, per 

cent. 1 10 0 

(2) Any foreign or colonial 
company on first delivery in 
the United Kingdom, for 
every £10 or fractional part 

of £10 0 10 

Voting Paper or Proxy ..001 
Where a proxy is a general one, that 
is, where it gives the right to vote at 
more than one meeting, or the adjourn- 
ment thereof, or at meetings generally, 
the duty is lO^'. 

Warrant for goods . . . 0 0 3 

If any of the documents for which 
stamps are needed to make them legally 
binding are spoiled before execution, 
and the stamps consequently wasted, 
an allowance will b© made for the spoiled 
stamps if an application is sent in to 
Somerset House within two years from 
the time of the spoiling of the document. 
The following are the penalties usually 
enforced in cases of failure to stamp 
documents at the proper time : — 
Agreements under hand, after £ $, d. 

the expiration of 14 days . 10 0 0 

Charter-parties, within 7 days 

from their first execution .046 
Charter-parties, after 7 days 

but within a month . . 10 0 0 

Receipts within 14 days after 

they have been given . . 5 0 0 
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Keceipts, after 14 days but £ a; 
within a month . • . 10 0 

(iV.B.'— 'After a month, re- 
ceipts oaaiiot be stamped 
nnder any circumstances.) 

Other instruments {except 
those which cannot be stam- 
ped after execution) , , 10 0 0 

STAMP MOTE. (Fr. Fermis d*emhar* 
quementi Ger. ZoUscheirhf Sp. Ferniiso 
de cargar.) 

A certificate from a Custom House 
official, giving permission for goods to 
be loaded on board ship. 

STAHDABD. (P’r. Titre {des monnaies) ^ 
Ger, MiinzfusSf Norm, vSp. Tifo.) 

A fixed point of value, quantity, or 
quality. British standard money is 
gold, the rest of the coinage being 
token money, and the cost of coining 
gold is a charge upon the revenue. Silver 
token money is issued at a nominal value 
of about 5a. 6d. per ounce, 66 shillings 
being coined out of one troy lb. of silver, 
whereas the mai*ket value of silver is 
loss than one -half this sum. The gain 
to the exchequer is called seigniorage. 
The similar profit of the French mint 
is known as retenue. 

STANBARB GOLD. (Fr, Or Ger. 

Munzgold, Sp. Oro de grado fino,) 

The gold from which our coins are 
made contains 22 parts of pure gold and 
2 parts of copper melted together. 

STANDARD SILVER, (Fr. Argent au 
Hire, Ger. Munzsilher, Sp. Plata de 
grado fmo,) 

The silver from which our coins are 
made contains |^ths of pure silver and 
g^ths of copper melted together. 

STAPLE. (BV, Produii principal. Get* 
Siapelartihel, Sp. Producto principaL) 
Properly, a public mart, to which 
merchants are obliged to bring their 
goods for sale. Formerly in England 
merchants were obliged to carry their 
goods and expose them for sale by whole- 
sale at certain places. Each of these 
had a pourt of, the mayor of the staple 
for deciding differences, according to the 
law. Afterwards the word staple was 
applied to the merchandise itself which 
was sold at these places. At present the 
term is frequently used to designate the 
principal products or manufactures of a 
country or town. 

STARBOARD. (Fr. Bdbord, Ger. 
Bieuerbord, Sp. Babor,) 

Eit- rally, the steering side Of a vessel, 
or the right hand side of a ship looking 
towards the bow. 

STATEMENTS OF ACCOUNTS. {B>. 
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Beleve de compte, Ger. Eechnungsaus- 
zug, Sp. Bstado de cuenta,) 

Accounts rendered periodically, show- 
ing the amounts due by one person or 
firm to another. Generally such state- 
ments contain the dates and amounts 
of all the invoices sent in since the last 
settlement. 

STATION. (Fr. Station, entrepot, Ger. 
Station, Sp. Pstacidni) 

The word station in Custom House 
documents means a warehouse or a group 
of warehouses. 

STATISTICS. (Fr. Statistique, Ger. 
Btaiistiken, Sp. Estadisticas,) 

Collections of facts and figures relating 
to the state of trade or to the conditions 
of a people or class. 

STATUTE. {Fi\ Staiut, loi, Ger. Gesetz, 
Siatut, Sp. Mstaiuto, reglaynento.) 

A law of the Government of a state ; 
an Act of Parliament. 

STATUTE OF FRAUDS. (See Frauds, 
Statute of.) 

STATUTE OF LIMITATIONS. {SeeLiynit'- 
ations. Statute of.) 

STATUTORY MEETING. (See Company.) 

STEERAGE. (Fr. Enireponi, Ger. 
Zwischendeck, Sp. Antecdmara.) 

An apartment in the fore part of a 
ship where the passengers of the lower 
class are jDlaced. 

STEM. (Fr. Gharger du charhon, Ger. 
mit Kohlen heladeyi, Sp. Cargar de 
carbon^ 

To stem a vessel means to load her, 
or arrange to load her, with coals, within 
a certain time. 

STERLING. (B'r. Sterling, Ger. Ster 
ling, Sp. Esterlina.) 

Once the name of a penny ; it is now 
the term used to designate Bnglish 
money as distinct from the money of 
other nations. 

STERLING BONDS. ^Fr Obligations 
en sterling, Ger. SteHingohligationen, 
Sp. Obligaciones en esterlina.) 

The bonds of certain American rail- 
road companies which have been issued 
in the United Kingdom and are payable 
in English currency, and not in that of 
the United States. 

STET. (Fr, Bon, Ger. stehen lasseyi I 
Sp. Vale.) 

A Latin term, meaning let it stand. 
When an entry or figure has been 
crossed out by mistake, the word ** stet 
indicates that it should remain as it was 
originally written. 

STEVEDORES. (Fr, Arrimmrs, Ger. 
Siauer, Sp. Estivadorea.) 

Persons whose occupation it is to 
land or store cargo on board, ships. 
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STE WARD. 1. (Fr. Conunis aux vivves. 
Ger. Steward, Aufwarter, Sp. Mauor 
domos,) ^ 

Ihe manager of the provision depart- 
ment on board shij^. 

2. (J&r. Intendant, Ger. V&Twalter, Sp. 
A dniiniatrador , ) ^ 

The person who has charge of an 
estate as re resenting the owner. 

STIFFENING ORDER, (Fr. Permis de 
tester, Ger. PaUastorder, Sp, Permiso de 
pooler lastre.) 

A periuission granted by the Custom 
Mouse authorities for a ship to take in 
balia,st^or heavy cargo, previous to her 
being finally unloaded, 

STIPEND. (Fr. Salaire, Ger. BesoU 
dung, Sp. Salario,) 

A salary ; literally, one weighed out 
or paid for services. 

STOCK. 1. (Fr. Dette puhlique, Ger. 
Siaatspapiere, Bp. Deuda publica.) 
pL he national debt of any country. 

2. (Fr. Marchandises en magasin, Ger. 
y orrat, Sp. Exiatencias.) 

An accumulation of goods which re^ 
main unsold. 

Ger. Kapital, So. 
(JapitaL) \ 

The capital raised by a public com- 
pany , and dealt with in a particular 
fashion. The chief distinctions be- 
tween stock and shares are — 

(a) Shares need not necessarily be 
fully paid up, but the amount of stock 
must he. 

^ (6) Shares can only be transferred 
in their entirety ; stock may be divided 
and transferred either in stated multiples 
or in any required amounts. 

(c) Each share is distinguished by 
a particular number, a requirement 
which does not apply to stock. 

A company limited by shares may 
modify the conations of its memo, 
randum, of association and convert its 
paid-up shares into stock. 

^ The effect of the conversion of shares 
into stock is thus stated in sect. 43 
1908^^ (Consolidation) Act, 

‘‘ Where a company having a share 
capital has converted any of its shares 
into stock, and given notice of the con. 
version to the registrar of companies, all 
the provisions of this Act which are applic- 
able to shares only shall cease as to so 
much of the share capital as is converted 
register of members 
of the company, and the list of members 
to be forwarded to the registrar, shall 
show the amount of stock held by each 
member instead of the amount of shares 
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and the particulars relating to shares 
hereinbefore required by the Act*’ 
STOCK-BROKER. "(Fr. Agent de 
change, Ger. Effehtenmahler, SensaL Sp. 
Agente de Cambio, holsista.) ■ 

One who deals in stocks and shares. 
As the public are excluded from the 
btock ^ Exchange, the stock-broker m 
the middleman who acts between the 
stock jobber and the public. 

_ STUCK EXCHANGE. (Fr. Bourse, Qer. 
Aondshorse, Sp. Balsa.) 

^ A private institution devoted exclu- 
sively to dealings in stocks and shares. 

Ihe London Stock Exchange, the best 
known Exchange of the world, is governed ; 
by an elective committee of thirty mem- 
bers. The business is conducted in the 
premises which are the property of a 
joint stock company, the shareholders 
ot the company being members of 
the Exchange. For the guidance of 
members there is a code of X80 rules 
drawn up. 

Admission to the Stock Exchange is 
gained after service in the capacity of a 
clerk to a member for eitlier two or four 
years. During the period of service an 
a^ual subscription has to be 
Upon entering after two years’ service 
a clerk is called upon to pay a sum of 
five hundred guineas, and to give 
names of three members as sureties. If 
the service of the clerk has extended 
ever four years the entrance fee is two 
hundred and fifty guineas, and only tWo 
sureties are required. The annual sub^ - 
scription is forty guineas. 

Members are divided into two classes 
— jobbers and brokers. The former are 
those who deal specially in one or more 
particular groups of stocks, whilst the ^ 
latter are the middlemen who deal ^ 

the public and the jobbers. Members are 
not allowed to advertise for 
purposes, nor to issue circulars to per- 
sons other than their principals. For the 
protection of the public, Virho must trans- 
act business through a broker, there is a 
salutary rule to the effect that neither 
members nor their clerks may act in the 
double capacity of brokers and jobbers, 
and that the committee will not sanction 
partnership between them. ISTo member 
of the Exchange may deal on the ** cover'* 
■system^ 

In dealing with brokers there is a com- 
mission charged upon the nominal value 
of the stock or shares dealt in. The scale 
i& not a fixed one, but the customary rate 
is as follows 

British and Indian Govern- 
ment Securities 2a. 6d. per cent. 

421 "'.: 
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Colonial, Corporation, and 
Foreign Stocks 6s. per cent, 

Idome Railway Stocks 

6s. to 10s. per cent. 
American and Foreign 
Railway Securities 

5s. to 10s. per cent. 
Shares in mines, industrial com- 
panies, etc. : — 

Under £1 nominal value, .3d. per share. 


of St. Fetersbui'g, Berlin, and Vienna are 
of less importance. 

STOCK-HOLDER. (Fr. AcHonnaire, 
Ger. Ahtionm\ Sp. Accionisti.) 

A person who holds stock in the public 
funds, or in the funds of a joint-stock 
company. 

STOCK-IN-TRADE. {Fr. Fonds de 
commerce t Ger. Betriebsmateriaii Sp. 
Fondos del Comercio,) 

The goods in stock, ana the fittings, 
furniture, machinery, tools, and other 
appliances used to carry on any trade 
or business. 

STOCK-JOBBER. (Fr. Agioteur, Ger. 
Fondshdndler^ Sp. Agiotador.) 

A member of the Stock Exchange 
who carries on business with the dealers 
and with the public through the 
medium of stock- brokers. The jobbers 
are the stock dealers, and they con- 
stitute the market, the price at which 
they are prepared to transact business 
in any particular stock being termed its 
tnarket price. The profits of jobbers 
arise out of the difference between their 
buying and selling prices, or the “ turn ” 
of the market, as it is called. 

STOCK RECEIPT. (Fr. Inscription, 
Ger. Effektenquittung, Sp. Titulo de la 
renta.) 

A receipt given by the seller of regis- 
tered stock, on receiving the considera- 
tion money from the purchaser, and 
after having assigned the stock by sign- 
ing the transfer book at the bank, which 
enables the purchaser to have the stock 
registered in his own name. 

STOCK-TAKING. (Fr. Inmntaire, Ger. 
[nventur, Lageraufnahme, Sp. Inventario.) 

A periodical valuation of all goods on 
hand, together with the machinery, 
fittings, or appliances used in a business, 
so that they may be taken into account 
when balancing the books, and may 
enable the proprietor to ascertain his 
true position and worth. 

STONE. (Fr, Stone, 6'35 kilog., Ger, 
d‘35 Kilogramm, Sp. Stone (peso inglis.) 

A customary stone is a weight of 
3 lbs. of butcher’s meat, but a legal stone 
is a weight of 14 lbs. 

STOP. (Fr. Faire cesser le pay&ment, 
Ger. Aufhaltung, Sp. Suspension,) 

A letter or order to a banker, instruc- 
ting him not to pay a bank note, cheque, 
bill, or other document when such 
instrument has been lost or stolen. It 
must not be inferred that a bank has 
power to refuse payment when a note or 
cheque to bearer is presented. A holder 
in due coarse is not responsible for 
the previous history of the negotiable 


and 6d. per share for every £5 per share 
in excess. 

In all cases of dispute reference may be 
made to the Stock Exchange Committee, 
who exercise a judicial control over all 
the members. 

On doing business for a client a broker 
who purchases forwards a contract note, 
advising the price of dealing, the amount 
of commission payable, and the stamp 
duties. In the case of some of the high- 
est securities payment is required to be 
made at once, but very frequently it is 
only for the settlement. The settlements 
take place twice a month in the majority 
of cases, but in a few once a month. 
Special days are sometimes fixed for the 
settlement of fresh issues, but after a 
time these drop in on the ordinary 
days. At the settlement all payments 
are received or made, and if a member 
fails to meet his liabilities he is ‘ ham- 
mered,” that is, declared a defaulter and 
expelled. (See Hammered,) 

Time bargains form a very important 
portion of the business of the Stock 
Exchange. They consist in agreements 
to deliver stock or shares on a certain 
day at a certain price, the buyer believ- 
ing that the price will rise, and the 
seller that it will fall. When the 
appointed day arrives the matter is 
usually settled without any payment of 
principal, the losing party merely paying 
the difierence in price. The price at 
which stock is sold, to be transferred at 
the next settling day, is called the price 
for the account. Sometimes, instead of 
closing the account on the settling 
day, the stock is carried on to a future 
day on such terms as the parties may 
agree to. This is called “ carrying over,” 
and the consideration for the accom- 
modation is ** contango,” 

The great Stock Exchanges of the 
continent of Europe are those of Amster- 
dam, Paris, and Frankfurt-on-the-Main, 
which, with the London Stock Exchange, 
practically decide the price of stocks all 
over the world. The Stock Exchanges 
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instrumerit, and cannot be deprived of goods have 

his property in the same. But an inquiry and have b€ 

into fcho circumstances of the case may or his agen 

lead to tlie tracing of the person who them as wai 

has been guilty of any dishonest dealing. and no lonj 

In the case of a bank note this is all that situs is at a 

can be done. An advertisement to the be fixed bj; 

effect that certain bank notes have been directions g 

stopped is valueless so far as a bond fide vendor. B 

holder is concerned. have arrive 

A stop ox’der is an order of the court the transit . 

obtained by any person who is entitled got into the 

to a fund» forbidding any dealing with them for t 

the fund without notice being previously other pur pc 

given to the applicant. ing them to 

STOP A CHEQUE. (Fr. Suspendre un contract or 

cheque, Ger. einen Check aufhalten, Sp. the purchas 

Anular un cheque.) culty in eac 

To stop a cheque, in cases where it principles.” 
.has been lost or stolen, is to give written The sell 
instructions to the banker upon whom transitu is > 

it is drawn not to pay the cheque when or other do< 

presented without first ascertaining to the buye 

whether the party presenting the same it for value 

has obtained it honestly or by fraud. The righ 

STOP ORDER. (Fr. Limite, Ger. Limi- conferred i 

tunii Sp. Limits.) implication 

An American expression, recently may be rel 

introduced, signifying that a broker Goods Act, 
has orders to sell on the best terms he a contract < 

can if the price should go against the it may be n 

operator and reach a named figure. For agreement, 

example, if a “ bull ” of 200 shares, between th( 

standing at 90, sees that the market is usage is sue 

weakening, he might give his broker the contracl 

a stop order ” at 85, which would STORAGE 
mean that should the price fall to 85, Lagermiete, 
the broker is to sell the'shares at once for The chari 
the best price he can obtain, even though housing go( 
he cannot get more than 83 for them. STORES 

STOPPAGE IN TBANSITD. {Fr. ArrH, Schiffsbed^r 
saisie, Ger. Beschlagnahme unterwegs A generf 
befi,ndUcher Waren, Sp. Suspension de taken 

tramito.) maintenanc 

This IS the right of the seller, m the during a \ 
case of the insolvency of the buyer, to stow A i 
stop the goods and re-take possession 
of them, so long as they are on their Stauungsloh 
way or in transit to the buyer, and are ^ 
in the possession of a carrier or other STRADDl 

person deputed to transmit them to the Qegmi 

buyer. This right, like the right of lien, Doble privil 

belongs to the seller who is unpaid, and An Ame 

can be exercised by him either by actu call,” but 
ally re -taking possession of the goods, same, wket 
or'^by giving notice to the carrier or called, 

other person, who has them in posses- STRAITS 

sion for the purpose of carriage, not to scription . — 

deliver them to the buyer, the name gi 

The transitus commences when the and i^roteci 
goods are delivered to the carrier or sula, includ 
other person. Its termination has been (1) Singa 

thus defined judicially : ” When the (2) Penai 
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with Wellesley Province and the Bin. 
dings* 

(3) Malacca. 

(4) Tbe Keeling Islands. 

Closely connected with the Straits 
Settlements are the Federated Malay 
States, a British Protectorate, including 
Perak, Selangor, Negri Sembilan, and 
Pahang. 

Productions , — The chief objects of 
culture are rice, sugar, coffee, spices, 
tapioca, cocoa-nuts, and pepper. The 
most fiourishing industry in these 
settlements, however, is tin-mining. 

The annual value of transit trade is 
steadily increasing, and is now between 
50 and 60 millions. 

Mails are despatched every Fiiday 
via Italy, and the time of transit is 
about twenty-two days. The cost of tele- 
grams is 3«. 3d. or 3^f. 6d. per word. 

STRANDED. (Fr. Echoue, Ger. ge- 
strandetf S-p, Bchado sobre la costa.) 

A term in marine insurance for the 
running of a ship on a rock, a sandbank, 
or on shore, and allowing it to remain 
stationary there for any length of time. 

STRIKE. (Fr. Orhe, Ger. Streik, 
Ausstand, Sp. Buelga,) 

The action of a body of workmen re- 
fusing to work in order to secure higher 
wages, or to redress some grievance. 

The combination of workmen for the 
purposes^ of a strike is no longer an 
illegal act ; but by the Conspiracy and 
Protection of Property Act, 1875, work- 
men are liable to fine or imprisonment if 
they are guilty of any of the following 
things during the continuance of the 
strike : — 

(1) Using violence or intimidating 
any other person, his wife, or children, 
for the purpose of compelling that person 
to abstain from doing or to do any act 
which he has a legal right to do or ab- 
stain from doing, or injuring his pro- 
perty ; 

(2) Persistently following such other 
person from place to place ; 

' (3) Hiding any tools, clothing, etc., 
belonging to such person, and depriving 
him of, or hindering him in, the use of 
such tools, clothing, etc. 

(4) Watching or besetting the house 
or other place where such person re- 
sides, works, or carries on business, 
or happens to be, or the approaches to 
$uoh notise or place ; 

(6) Following such person with two 
or more other persons in a disorderly 
manner in or through any street or 
ro^d. * ^ . 

It has been held that there is neither 


watching nor besetting within the 
meaning of the statute wdien a workman 
on strike is in the neighbourhood of a 
house, workshop, or other place for the 
simple purpose of obtaining or communi- 
cating information.^ 

Workmen who are employed by gas 
or water companies are specially re- 
stricted. They are liable to fine or 
imprisomnent if they wilfully and mali- 
ciously break a contract of service with 
their employers if they know, or liave 
reasonable cause to believe, that the 
probable consequences of their conduct, 
either alone or in combination with 
others, will have the effect of depriving 
the inhabitants of the place where they 
have been employed wholly, or to a 
great extent, of their supply of gas or 
water.' 

Gas and water companies are required 
to keep notices of the foregoing pro- 
visions conspicuously posted on their 
premises. 

SUB-AGENT. (Fr. Sous-ageni, Ger, 

Unter agent, Sp. Subagente.) 

A person employed by an agent to 
transact the whole or a portion of the 
business entrusted to the agent. 

SUB-LEASE. (Fr. Soiis^bail, Ger. 

Afiermiete^ Sp. Subarrendado.) 

A lease made by a lessee to another 
person. 

SUB-LET. (Fr, Sous-louer, Ger. wie> 
dervermieten, Sp. Subalquilar.) 

A letting by a tenant to another 
person. 

SUBMISSION TO ARBITRATION. (See 
Arbitration.) 

SUBBOENA. (Fr. Citation, Ger. Cita- 
tion, Vorladung, Sp. Citacidn.) 

A writ commanding the attendance 
of a person iir court under a penalty. 
It is a compound of the two Latin words, 
sub poend, signifying under a penalty. 

There are two kinds of w'^rits : — 

(1) Subpoena ad testificandam. This 
is for the purpose of securing the attend- 
ance of a witness to give evidence. 

(2) Subpoena duces tecum. This is for 
the purpose of securing the production 
of certain documents, in the possession 
of the witness, at the trial of an action, 
or at an arbitration. The documents 
must be specified on the writ. 

SUBSCRIBED CAPITAL. (Fr. Capital 
aouscrit, Ger. gezeichnetes Kapital, Bp. 
Capital suserito.) 

The amount of capital subscribed 
or guaranteed by shareholders to a 
public company. Generally the sub- 
scribed capital is not paid at once, 
but only a certain portion is paid on 
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allotment and the] balance by ** calls,” 
either at stated intervals, or as may be 
required. 

SUBSIDY. Subvention, Ger. Sub-> 

vention, TJnUrstiitzung , Sp, SubvencidnJ) 

An aid in money given by one person 
to another ; or a pecuniary gi’ant or 
assistance made by a state. 

SUB-TENANT, (Fr. Sous4ocataire, 
Ger. A-ftermieter, Sp. Ee-alquilado.) 

A tenant who hir^ or leases houses 
or land from a person who is himself a 
tenant. 

SUE. (Fr. Poursuivre, Ger. verklagen, 
Sp. Procesar.) 

To prosecute a suit at law for the pay- 
ment of a debt, or for the recovery of dam- 
ages or other relief for a loss suffered. 

SUCCESSION DUTY. This is a duty 
payable on tlie interest which a person 
takes as successor to a deceased person 
on real or leasehold property in the 
United Kingdom, or on legacies charged 
upon the proceeds of sale of real estate 
of a person who died domiciled in this 
country, irrespective of the situation 
of the property ; and also on personal 
property included in a settlement, 
whether the property is situated in the 
United Kingdom or not. 

Succession duty varies as follows : — 
Per cent. 

On the succession of husband or v\df 0 , 

or lineal ancestors or descendants 1 
Brothers and sisters of the deceased 

or their descendants ... 6 

Any other person 10 

The duty is not payable — 

(a) Where the principal value of the 
property passing on the death of the 
deceased in respect of which estate, 
duty is payable (other than property 
in which the deceased never had an 
interest, and property of which the 
deceased never was competent to dis- 
pose and which on his death passes to 
persons other than the husband or wife, 
or a lineal ancestor or descendant of 
the deceased) does not exceed £15,000, 
whatever may be the value of the 
succession ; or 

(d) Where the amount or value of 
the succession together with any other 
successions derived by the same person 
from the testator, intestate, or prede- 
cessor does not exceed £1,000, whatever 
may bo the principal value of the 
property ; or 

(c) the person taking the suc- 

cession is the widow or a child under 
the age of 21 years of the testator, 
intestate, or predecessor, and the amount 
or value of the succession together with 


any other succession derived by the 
same person from the testator, intestate, 
or predecessor, does not exceed £2,000, 
whatever may be the principal value of 
such property. 

. The valuation is made m the same 
way as for estate duty, and payment 
may be made at once, or by eight equal 
yearly payments, or sixteen equal Ixalf- 
yeariy payments, interest being charged 
upon the succession duty left unpaid at 
the rate of 3 per cent. 

Persons who fail to give notice when 
there is a succession, and succession duty 
is payable, render themselves liable to 
heavy penalties. 

SUFFERANCE WHARF. (Fr. Depot de 
marchandises en sottffrance, Ger. Zoll 
werft, Sp. Muelle pemiitido.) 

A wharf licensed by the Custom House, 
and at which an officer attends, where 
goods liable to duty may be landed or 
stored until the duty upon them has 
been paid, 

SUPERANNUATION. (Fr. Pension de 
retraite, Ger, Pension, Sp. Pemion,) 

A pension given on account of long 
service, old age, or infirmities. 

SUPERCARGO. (Fr. Suhrecargm, Ger. 
Superhargo, Sp. Sohrecargo,) 

A person who is sometimes engaged 
to go with a ship for the purpose of 
superintending the sale of the cargo, 
and of procuring other cargo or freight 
for the return voyage. 

SURETY. 1. {Fr. Qarant, Ger. Gewdhrs- 
mann, Sp. Garantizador.) 

A person who is bound by bona that 
he will be answerable for the debt of 
another person if it is not paid when due. 

2. (Fr. Pepondant, Ger. Burge, Sp. 
Fiador,) 

A person who is bound by bond that 
he will be responsible for the perform- 
ance of some duty undertaken by an- 
other. (See Guarantee , ) 

SURRENDER VALUE. (Fr, VaUur de 
rmoncement, Ger. Muckkaufswert, Sp. 
Valor de renuncia.) 

This term is applied generally to life 
insurance policies, and signifies that 
amount of money which the company 
is willing to give to the insured if the 
latter will surrender his policy and ex- 
tinguish his claim upon them. The 
older a policy is, or the greater the num- 
ber of premiums paid upon it, the higher 
is the surrender value. 

. ; In practice it is generally foTind that 
the market value of a life policy is from 
15 to 20 per cent, greater than the 
surrender value. But many special con- 
siderations may cause this rule to vary. 




* 
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neighbourhood are large iron works and 
cannon foundries. 

Great Britain is represented by con- 
suls at Stockholm and Gottenburg, and 
by vice-consuls at numerous places, 
including Borgholm, Gefle, Kalnar, 
Kariskrona, Malmd, Norkoping, and 
Ystad. Sweden has consular repre- 
sentatives in the United Kingdom at the 
following places : Belfast, Birmingham, 
Bradford, Bristol, Cardiff, Cork, Dublin, 
Dundee, Glasgow, Hartlepool, Hull, 
Loith, Liveipooi, Manchester, Newcastle, 
and Southampton. 

Mails are despatched twice a day, via 
Holland and Belgium. There are 
supplementary services via Newcastle- 
on -Tyne and Hull. Stockholm is 1,132 
miles distant from London, and the 
time of transit is two days. The cost of 
telegrams is 3|dl. per word. 

SWITZERLAND (THE SWISS CON- 
FEDERATION. ) Configuration. — Switzer- 
land, the Helvetia of the Romans, is an 
inland country, bounded on the south 
by Italy, on the north by Germany, on 
the east by Austria, and on the west by 
France. 

The area of Switzerland is 15,469 
square miles, that is about twice the 
area of Wales, and the population is 
nearly 3,500,000. The population is 
composed of three nationalities, quite 
distinct by their customs and language. 
The Germans number over 70 per cent., 
of the whole, and are mostly found in 
the north; the French form about 20 per 
cent., and are to be found in the west ; 
whilst the Italian element is not much 
more than 6 per cent., and is confined, to 
the extreme south. There are also 
people of the Romansche race to be 
found in the Grisons district, but their 
number is very small, not exceeding II 
per cent, of the total population. 

The government is a federal republic. 
Switzerland is composed of 22 cantons, 
very dissimilar in size, and these were 
united under a Constitution dated May 
29tb, 1874. The legislative power is 
vested in a I^arliament, consisting of two 
chambers, a National Council of 147 
members, and a Council of State com- 

g osed of 44 members. The two cham- 
ers when united are called the Federal 
Assembly. The members of the National 
Council are elected for three years. The 
executive power is in the hands of a 
Federal Council of seven members. This 
council is elected by the Federal Assem- 
bly, and is presided over by the Pre- 
sident of the Confederation. 

The finances of Switzerland are con- 


ducted with the strictest attention to 
economy and efficiency. Th.e average 
public revenue is about £5,500,000, and 
the expenditure is only slightly in excess 
of this amount. The National Debt is 
just over £4,000,000, by far the smallest 
of any state in Europe. 

Switzerland is a country of moun- 
tains and lakes, and the character of its 
soil and climate is as varied as is the ele- 
vation of its several districts above the 
sea-level. The mountain peaks are 
capped with perpetual snow. Below 
the snow level distinct zones of vegeta- 
tion have been distinguished, from the 
shrubs and sparse grass of the upper 
alpine region to the wheat and vines of 
the lowest valleys. In the intervening 
belts pasture land and forest cover a 
large area. Nearly half the surface of 
the country is pasture land and meadow ; 
one -third is covered by barren rocks, 
glaciers, and water ; one-sixth is forest, 
and about one-tentli is under cultiva- 
tion. 

The principal agricultural products 
are rye, oats, and potatoes. In several 
districts the mulberry-tree and the 
vine are cultivated. Apple orchards 
are numerous. Switzerland has few 
minerals. 

Nearly all the raw material used in 
the manufacturing industries is im- 
ported. The country has abundant 
water power, which partly compensates 
for the lack of coal, but a large part of 
Swiss wares is hand-made. 

Cattle-raising is the occupation of a 
large number of the people. In sxiramer 
the cows are driven to the mountain 

E astures, where they are tended by 
erdsmen, who live during the season 
in wooden huts (chalets). Here the 
butter and cheese, of which Switzerland 
exports large quantities, are made. 
Sheep and goats are also raised in great 
numbers. The chamois is the wild goat 
or antelope of the Alps. From the 
skin of this animal the soft leather so- 
called was first prepared. The market 
supply of this leather is now made from 
sheop-skins. 

The best known Swiss manufactures 
are clocks and watches, for which 
Geneva, in particular, is famous. Chro- 
nometers, musical-boxes, and mathe- 
matical instruments are also made. 
Silk, linen and cotton fabrics, especially 
machipe-made embroideries, are manu- 
factured in several cantons. The other 
industries of Switzerland include wood- 
carving and the manufacture of leather, 
paper, and tobacco. 
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The grandeur of the scenery of Switzer- 
land attracts to this country tourists 
from ail parts of the world. Hence 
hotel-keeping is an important source of 
revenue to the Swiss. 

Internal Communication » — Internal 
communication is afforded by excellent 
roads, by steam -boats on the lakes, and 
by a network of railways penetrating 
the Alpine valleys, and forming a com- 
plete connection between the important 
towns and the industrial districts. The 
opening of the railway tunnels through the 
Alps has greatly benefited the silk manu- 
factures of Switzerland by facilitating the 
importation of the raw silk from Italy. 

Switzerland has niimerous rivers, but 
owing to the nature of the country they 
are not navigable for commercial pur- 
poses. Two of the greatest rivers in 
Europe, the Rhine and the Rhone, take 
their rise in the Swiss Alps, but in the 
mountainous cantons through which 
they flow their fall is too rapid to permit 
of navigation. So also the physical 
formation of the country is an obstacle 
to the construction of canals. 

Commerce , — The greater part of the 
foreign commerce of Switzerland is 
carried on with the adjacent countries, 
particularly with France and Germany. 
With Great Britain also the trade is very 
considerable. The exports are princi- 
pally clocks and watches, cotton and 
silk goods, cheese, and condensed milk ; 
and the imports are chiefly food stuffs, 
raw cotton, and raw silk. 

Oommcfcial Cities and Towns. — Berne, 
situated on the river Aar, and 1,700 feet 
above the level of the sea, is important 
only as the political capital. It has a 
population of about 65,000. 

Geneva, situated at the southern 
extremity of the beautiful lake of the 
same name, is the centre of watch and 
clock making. This industry is carried on 
piincipally in the surrounding villages, 
population, 110,000. 

Zurich, in the north, is the largest city 
of Switzerland, and the mo§t important 
commercial and industrial centre. It 
was one of the first cities of Europe to 
manufacture cotton, and has fine silk 
and cotton mills. It contains about 
170,000 people. 

Great Britain has consular repre- 
sentatives at Berne, Geneva, Lausanne, 
Lucerne, and Zurich. Switzerland is not 
commercially represented in the United 

ails are despatched to Switzerland 
tluee times daily. The time of transit 
to . Berne. Geneva, or Zurich is about 


twenty-three hours. The cost of tele- 
grams is 3d. per word. 

SWORN BROKERS. {Fr. Courtiers 
assermentes^ Ger. vereidigie Mahler, Sp. 
Cori'edores jurados, ) 

Stock and other brokers, who are 
licensed by the authorities as fit 
and proper persons to act as agents 
for negotiating business, after having 
taken an oathand entered into a bond for 
the due fulfilment of their duties. Sworn 
brokers are now unknown in England, 
but still exist on the bourses of Berlin 
and Vienna. 

T. This letter is used in the following 
abbreviatioj'is : — 

T.Q., Tale Quale (grain trade).* 
T.T., Telegraphic transfers. 

TAEL. (Fr., Ger. and Sj). Tael.) 

A Cliinese measure of weight, equal 
to oz. avoirdupois. The name is also 
given to a coin which has a circulating 
value of about 2s. lOg-d. 

TAKE UP A BILL. (Fr. Faire honneur 
d un effet, Ger. einen Wechsel emlosen, 
Sp- Honrar una letra.) 

To pay the money value of a bill 
either to a banker or to the party who 
holds it. The term is synonymous with 

retiring a bill.*’ 

TALE. (Fr. Compte, chiffre, Ger. Zahl, 
Sp. Cuenta.) 

The reckoning of goods by number 
and not by weight. 

TALE QUALE. (Fr. Tel quel, Ger. tale 
quale, Sp. Tal cuaL) 

An expression used m contracts when 
grain and other produce is sold to 
arrive.” It means that the goods as 
they lie are held to be the same as the 
sample submitted, but the buyer takes 
the risk of any damage the produce may 
afterwards sustain during the voyage. 

TALLY TRADE. (Fr. Commerce d 
temperament, Ger. Abzahlungsgeschdfi, 
Sp. Comercio temporal.) 

A system of dealing by whicli custom- 
ers are furnished with articles on 
credit, agreeing to pay the stipulated 
price in instalments. 

TALLYING. (Fr. ContrCde, Ger. ium- 
trollieren, Sp. Marca.) 

The act of checking another’s account 
— one coimts while the other tallies or 
checks him. 

TALON. (Fr., Ger. and Sp, Talon.) 

A certificate attached to transferable 
bonds (usually the last portion of the 
coupon sheet), to be exchanged for an 
additional series of coupons as soon as 
those on the coupon sheet have ail been 
presented and paid., , 
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TAPE PRICES. (Fv. Prix iHegmphi- has more hill and 
qu66->^ Ger. telegraphische Preise, Sp, is better watered, and 
P redos tcLegrdficoa.) milder and finer countiw 

Tills term signifios ilio Stock Exchange 
and fdher market quotations as re- | tralia", which 
corded on the “ tape ” of the instruments 
of the Extdiangc Telegraph Company. 

TARE. (Fr. Tare, Ger. Tam, Sp. 

Tara. ) 

All allowance for the weight of the 
case, cask, bag, chest, or ( " 
in which goods are secured. 

{a) Actual Tare (Fr 

wirkliche Tara, Sp. Tara) means that the healthful 
package has been weighed separately 
from the goods before they were packed. quality, '7” 

(6) Average Tare (Fr. Tare moyenney of fine woods , 
commune^ Ger. Durchschnittstaray Sp. extensive coal-mines 
Tara media) is where the packages are stone quarries ; gold 
mirnerous and of a similar size, and only many places, 
a few are weighed so as to form an Apart from its trade with the neigh- 
average for the whole. bouring colonies, nearly all the com- 

ic) Customary Tare {Fr. Tare d" usage, mere© of Tasmania is with the mother 
Ger. iibliche Tara, Sp. Tara de costumhre) country. 

means the estaijlished allowance mad© Launceston, an important northern 
for the weight of packages which are so port, is connected by rail with Hobart, 

invariably alike and of such uniform the. capital and commercial centre, 

weight as to warrant a fixed percentage The latter city is the chief seaport, and 

allowance being made for them. has a fine harbour on the south coast. 

(d) Estimated Tare (Fr. Tare legalCy Both of these places have steamship 

Ger. gesehdizie Tara, Sp. Tara legal) communication with Melbourne and 

means that the package has not been Sydney, and they carry on considerable 

actually weighed apart from the goods, local industries, especially in the manu- 

but its weight has been estimated from factur© of woollen fabrics. Tasmania 

the similarity of its size to those packages is now united with the five Australian 

which have been weighed. colonies in the Commonwealth of Aus- 

(c) Super Tare (Fr. Surtare, Ger. tralia. 

Ueheriara, Sp, Sxipradara) is an additional Mails are despatched every Friday via 

tare made in some instances when the Brindisi or Naples, supplementary mails 

package exceeds a certain weight. being sent, if letters are , so indorsed, 

TARIFF. (Fr. Tarij, Ger. Tarif, Sp. via . Vancouver or San Francisco. 

Tarija. Hobart is 13,250 miles distant from 

A table of fixed charges. Also a list London. The time of transit is thirty- 

issued by the customs enumerating all four days. The cost of telegrams is 

the articles upon which duties are levied, 2.^. 9dl; or 3s. per word, 

showing the rate.s charged, and stating TELEGRAPH RESTANTE. (Fr. Fosfe 
the articles which are prohibited and restante pour telegrammes, Ger. posila- 

exeinpfc, as well as those upon which gerndes Telegramm, Sp. Paste restante 

drawback or bounty is allowed. para ieUgramas,) 

TASTING ORDER. (Fr. Orire dechan- A term used when a telegram is to 

iillonnage, Ger. Probienrla ibnis Sp. wait until called for at a telegraph office 

Orden de sacar muestras,) named. 

An order chiefly used in the wine and TELEGRAPHIC MONEY ORDER. (Fr. 
spirit trade, authorising the dock com- Mandat tilegraphigues, Ger. telegraphi- 
pany to allow the bearer to taste certain ache Fostanweisung , Sp. Orden telegrd- 
wines or spirits named in the order.' fiea.) 

They are issued by the owner or seller, A mode of remitting money by tele- 
and are of great service in commerce, gram through the Post Office. In ad- 

intending buyers being enabled to taste dition to the cost of the telegram there 

the various growths or qualities in bulk is a charge for remittance, varying with 
as thev are .stored in the warehouse. ' the amount. (See Money Orders.) 

TASMANIA, Tasmania, which occu- ' TELEGRAPHIC TRANSFERS. (Fr, 
pies an area of over 26,000 square miles, Transferts telegraphiques, Ger. telegra- 
. gS-*fM20) ' ' 429 , 


tlale tlian Australia, 
'is,;'' .-"altogether,::" -'a: 
It'is'ahisla'nd-'' 
colony off the south-east cost qf Aus- 
' ^ ’ ‘...h was formerly' called -.'Van 

Diemen’ s Land, Tasmania is nearly 
as large as Scotland, and has a popula- 
tion of 180,000. 

To a considerable extent, the surface 
of Tasmania is mountainous and forest- 
other package covered ; but the island is agriculturally 
d. rich, yielding large quantities of hops 

Tare. Ger. and fruit. The climate is equable and 
, grazing is a leading industry, 
and Tasmanian wool is of the finest 
The forests afford a variety 
.wd.3 ; there are some rich and 
tin-deposits, and 
is also mined in 
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sene,r where the neglect or refusai of the 
buyer to take delivery amounts to a 
repudiation of the contract.” 

The effect of such a tender of perform- 
ance is to discharge the vendor from all 
liability under the eoxitract, and he can 
either \namtain or successfully defend 
an. action for breach of the contract. 

A tender of money, however, in 
discharge of a debt does not extinguish 
the debt. But the debtor should, if 
the money is not accepted, and an action 
is commenced against him, bring the 
amount into court and plead the tender. 
If the creditor then continues his action, 
and recovers no more than the amount 
tendered and paid into court, he will 
have to pay the defendant’s costs of the 
action. 

A tender, in order to be valid, must 
fulfil the following conditions : — 

(а) The full amount must be actually 
produced unless the creditor expressly 
dispenses with or prevents its produc- 
tion. It must be of the whole debt, 
and no change can be demanded. 

(б) It must be unconditional. 

(c) It must b© made to the creditor 
himself, or to an agent duly authorised 
to receive payments. 

(d) It must be in the current coin of 
the realm. (See Legal Tender.) 

TENEMENT. (Fr. Local, Ger. gepach- 
teles Land, Sp. Inquilinaje.) 

Land or other property held by a 
tenant. 

TENURE. (Fr. Teriure, Ger. M ietsver- 
trag, Sp. Arrendamiento.) 

The manner of holding land or houses, 
as copyhold tenure, freehold tenure. 

TERM OF A BILL. (Fr. Ter-yne dhin 
hilled, Ger. Ziel eines Weehsels, Sp. 
Duracion de una letra.) 

The time for which a bill is drawn, 
as one month after sight. 

TERMINABLE ANNUITIES. (Fr. An- 
nuites teryninahlcs, Ger. Annuitdten auf 
bestimmie Zeit, Sp. Anualidades termin- 
ahles.) 

Annuities granted by Government, 
and by most insurance offices, for a 
period of years, or for the life of a person, 
in return for a present payment of 
money. The rate is fixed by actuarial 
calculation, based on the tables of the 
probabilities of life at certain ages, 

THIRD CLASS PAPER. (Fr. Valeurs de 
8^ classe, Ger. Wechsel driUer (Kite, Sp. 
Valores de 3^ or den.) 

Bill brokers and others divide com- 
mercial bills iixto’ various grades, calling 
them first, second and third class paper, 
according to the financial standing of 


phische Auszahlungen, Sp. Trasferencias 
par tcligrajo,) 

Messages sent by telegraph, ordering 
the transfer of specified amounts from 
me person to another by means of debit 
and credit of their respective accounts. 
There is a daily rate quoted in the money 
market reports for transferring mongy 
from one country to another. 

TELLER. (Fr. Caissier, Ger. Kassen- 
gehiije, Sp. Gajero.) 

The name given to the cashier, who 
receives and pays out money over the 
counter of a bank. 

TENANT. (Fr. Locataire, te^iancier, 
Ger. Mieter, Sp. Arrendaiario, inquilinoJ) 

A person who holds property, houses, 
or land from another under an agree- 
ment or lease, and pays rent for the 
same. (See Landlord and Tenant.) 

TENDER. 1. (Fr. Soumission, Ger. 
Angeboi, Sp. Apuesta.) 

A written offer to supply certain 
commodities upon specified terms. 

The tender is the first step in the 
formation of a proposed contract. An 
advertisement, circular or other intima- 
tion that tenders are required for the 
carrying out of certain work or the 
purchase of certain goods is nothing 
more than an invitation to offer, and 
has no legal effect. Until the tender is 
accepted there is no binding contract. 
There is no primd facie undertaking that 
the best or any offer will be accepted 
by the person who has invited the tenders. 

2. (F'r. O^re, Ger. Angehot, Sp. Oferta.) 

An offer to perform a certain act or 
to pay a sum of money in discharge 
of an obligation. 

-* Tender is attempted performance ; 
and the word is applied to attempted 
performances of two kinds, dissimilar 
in their results. It is applied to a per- 
formance of a promise to do something, 
.and of a promise to pay something. 
1 x 1 each case the performance is, frus- 
trated by the act of the party for whose 
benefit it is to take place.” 

With respect to tender in the case of 
a contract for the sale of goods, section 
37 of the Act of 1893 is as follows : 

“ When the seller is ready and willing 
to deliver the goods, and requests the 
buyer to take delivery, and the buyer 
does not within a reasonable time after 
such request take delivery of the goods, 
he is liable to the seller for any, . loss 
occasioned by his neglect or refusal to 
take delivery, and also for a reasonable 
charge for the care and custody of the, 
goods. Provided that nothing in this 
section shall affect the rights of the 
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the person's who are parties to the bills, 
and their reputation in the market. 

TICKET DAY. This term is peculiar 
to the London Stock Exchange, and has 
no foreign equivalent. It is the day 
preceding the fortnightly settling day. 

The fortnightly settlement {Liquida- 
tion in French and German) extends 
over three days. On the first day, 
which is called Contango, or Continuation 
Day, ail speculative business, such as 
time bargains, are adjusted. On the 
second day, which is known as Ticket 
Day, tickets are passed between brokers 
and Jobbers, by means of which they 
learn the amount of stocks and shares 
they have to deliver or receive on the 
following day. The differences are 
struck and the names of buyers are 
declared. The third day is Pay, Ac- 
count, or Settling Day. 

TIME BARGAIN. (Fr, Marche d terme, 
Qer. Termingeschdft, Sp. Mercado d 
termino.) 

A contract to bu 3 >" or sell merchandise 
or stocks at a certain future time, but 
at a price arranged at the time the 
bargain is made. 

TIME POLICY. (Fr. Police d terme, 
Ger. Zeitpolice, Sp. Fdliza a termino.) 

A marine insurance policy for a certain 
fixed period, not exceeding one year 
and thirty days in length. The risk , 
undertaken is for any loss wdiich may 
happen during that time, irrespective 
of the voyage or voyages undertaken. 
In the absence of special stipulation, 
there is no implied warranty of the sea- 
worthiness of a vessel which is insured 
under a time policy, 

TIP. (Fr. Mot, tuyau, Ger. Fingerzeig, 
Wink, Sp. Sugestidn, ojeada.) 

Some private information given to 
another as likely to yield him a profit if 
he acts upon the advice given him. 

TOKEN MONEY.^ (Fr. Jeton, Ger. 
Marhengeld, Sp. SenaL) 

The name applied to those coins which 
are of less metallie value than the sum 
named upon them, but w^hieh can legally 
be exchanged for standard coins at fixed 
rates. The standard gold coins of this 
country, and of gold standard countries 
generally, are intrinsically worth the 
amounts named upon them, but the 
silver and bronze coins are not. When 
the value of any article is estimated in 
silver coinage, what is meant is the 
fraction of the standard gold coin to 
which it corresrsonds, 

TOLLS, {Fr. Droits, peage, Ger, Ab- 
gedten, Sp. D&recho, peaje,) 

Charges made by dock and canal 


companies upon the traffic conveyed 
by them. They are payable by the 
owners of the goods, and not by the 
vessel carrying them. 

TON. (Fr. Ton, tonne, tonneau, Ger. 
Tonne, Tonelada,) 

An imperial ton is equal to 20 cwts. 
of 112 lbs., or 2,240 lbs, avoirdupois; 
but a ton in the United States and 
Canada is equivalent to 2,000 ibs. only. 

TONNAGE. (Fr. Tonnage, Ger. Ton- 
mngehalt, Sp. Tonelaje, cabida,) 

The cubical capacity of a ship, one 
ton being estimated at 100 cubic feet. 
This registered tonnage does not in any 
way represent the carrying capacity of 
the ship, 

TONNAGE DUES. (Fr. Prix de charge- 
ment, Ger. Tonyiengeld, Sp. Derechos de 
cargamento.) 

A charge of so much per ton mad© 
on a ship’s registered tonnage, ujDon 
entering or leaving a port, in order to 
maintain and renew the mooring-? 
chains, etc., kept for general use. 

TONTINE. (Fr. Tontine, Ger. Tontine, 
Sp. Tontina,) 

A financial plan in which a number 
of persons pay a certain sum of money, 
for which they are each granted a life 
annuity. As each member dies his share 
is divided amongst the rest, aiid the last 
survivor inherits the whole. 

TOWAGE. 1. (Fr. Retnorquage, Ger. 
Schleppen, Sp. Bemolcaje.) 

The act of towing a ship. 

2. (Fr. Halage, touage, Ger. Schepplohn^ 
Sp. Espia.) 

The payment made for such service. 
TOWN TRAVELLER. (Fr. Placier, 
Ger. Stadtreisender, Sp. Eepreseniante 
viajando en la ciudad,) 

A town traveller is one who does not 
go on a journey, but confines his circuit 
to the town or city in which his employer 
is established. 

TRADE. (Fr. Commerce, Ger. Handel, 
Sp. Oomercio,) 

The term generally applied to buying, 
selling, and exchanging commodities, 
bills, money, and the like. Adam Smith 
divides the wholesale trade of a country 
into three dilferent kinds, viz., the home 
trade, the foreign trade of consumption, 
and the carrying trade. 

The home trade is employed in pur- 
chasing in one part , and selling in an- 
other part of the same country the 
produce of the industry of the country, 
and it comprehends both the inland and 
the coasting trade, or that which is carried 
on both by land and by sea. 

The foreign trade of consumption 
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is occupied in purchasing foreign goods 
for home use. 

The carrying trade is engaged in carry* 
ing the produce of one country to another. 

Retail trade is engaged in supplying 
private consumers with articles of daily 
want. 

TRADE BILL. (Ft*. Bffe.t de commerce^ 
Ger. Handelswechsel, Sp. Letra comer eiak) 

A bill drawn in the usual course of. 
trade for goods shipped, value received* 
etc. It is so named to distinguish it 
from an accommodation bill. 

TRADE MARK. (Fr. Marque de com" 
merce^ marque de fabrique, Ger. SchutZ" 
markCf Sp. Marca de fdbrica.) 

A particular mark, stamp, or device, 
affixed or attached to manufactured 
goods, indicating to the public generally 
that the goods have been manufactured 
or otherwise dealt with by the person 
or persons who have affixed or attached 
the mark. 

At common law there was no property 
in a trade mark. But where a person 
liad long been in the habit of making 
u?e of a particular mark, he could pre- 
vent, by proper proceedings, any other 
person from fraudulently making use, 
of the same or a similar mark to pass 
off the latter’s goods as though they 
were those of the former. 

Registration of a trade-mark was first 
required by the Trade Mark Registration 
Act, 187o. Various Acts referring to 
trade-marks were passed at different 
times, but the whole were finally con- . 
solidated by the Act of 1905, which is 
now the statute dealing with the subject* 

A trade mark must consist of or contain 
one at least of the following essential 
particulars : — 

(а) The name of a company, indi- 
vidual or firm represented in a special 
or particular manner. 

(б) The signature of the applicant for 
registration or some predecessor in his 
business. 

(c) An invented word or invented 
words. 

(d) A word or words having no direct 
reference to the character or the quality 
of the goods* and not being according to 
its ordinary signification a geographical 
name or a surname. 

(e) Any other distinctive mark, but a 

name, signature, or a word or words, 
other than such as fall within the 
descriptions hi the above paragraphs 
(«)» {<?)» and (d), shall not, except 

by order of the Board of Trade, or the 
Oourt, be deemed a distinctive mark. 

The majority of the cases upon the , 


validity of a name, etc., as the subject 
of a trade mark, liav© turned upon the 
third and fourth of these particulars. 

Registration is effected by application 
in the prescribed form to the comptroller 
at the Patent Office. The application 
must be accompanied by a certain num- 
ber of representations ol the trade mark, 
and a statement of the particular class 
of goods in connection with which the 
applicant desires that it should be 
registered. The application must be 
advertised by the comptroller* and any 
pei'son may within two months give 
notice of opposition to the registration, 
either on the ground that the trade mark 
is not a proper subject for registration, or 
that it so closely resembles a mark 
already registered that it is calculated 
to deceive. If the applicant does not, 
after notice of opposition* proceed with 
his claim for I'egistration, he will be 
presumed to have abandoned it. 

As soon as a trade mark is registered* 
the proprietor has a primd facie right 
to its exclusive use. Registration is 
valid for fourteen years from the date 
of application, and can be renewed every 
fourteen years. The fees payable for 
application and registration are fixed 
by the Board of Trade. 

A register of trade marks is kept at 
the Patent Office. In it are entered 
all particulars as to trade marks* the 
names and addresses of the grantees, 
notifications of assignments and trans- 
missions, and such other matters as 
affect their validity and ownership. 

As in the case of patents, most of the 
work in connection with application and 
registration is done through an agent. 

A registered trad© mark can be as- 
signed, but its assignment can only take 
place together with the assignment of 
the goodwill of the business with which 
the trade mark is connected. 

By the Merchandise Mai'ks Act, passed 
in 1887, it is an offence, punishable 
criramaliy, for any iperson to forge or 
to falsely apply a registered trade mark, 
or a false description, to goods. If the 
^oods of a foreign manufacturer are 
imported into this country, and bear 
the name or mark of any manufacturer, 
dealer, or trader in the United Kingdom, 
they must also bear a clear indication 
of the name of the country in which 
they have been produced, 

TRADE PRICE. (Fr. Prix marchand^ 
pri^ faible^ Ger. Engrospreia, Sp. Precis 
arreglado.) 

The market price of goods less a 
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wholesale discount allowed to retailers 
who have to sell again. 

TRADE RIGHTS, (Fr. Droits de cow- 
merce^ Ger. Handels rcchte, Sp. Derechos 
conierciales. ) 

^ This term designates those proprietary 
rights which, apart from brands and 
trade marks, belong exclusively to the 
person or the firm who has built up an 
established trade or business. Such, for 
instance, is a trade name, or the name 
of a place of business, which if assumed 
by another person would be likely to 
take away business by misleading the 
public, and so divert business from the 
original proj^rietor. 

TRADES UNION. (Fr. Union ouvriere, 
Gor. Handiverkerverband, Sp. Union 
obrera, ) 

A combination of workmen, knowm as 
“ Society men,” whose object is to 
maintain their rights and privileges as 
to \vage3, hours of labour, and customs 
of the trade. All trades of any magni- 
tude have now a union of their own, 
which they support by periodical con- 
tributions and levies. 

These combinations were illegal until 
1871. By an Act x)assed in that year, 
any seven or more members of a trades 
union may, by subscribing their names 
to the rules of the union, and otherwise 
complying wdth the provisions of the 
the Act with respect to registry, register 
such trades union under the Act, pro- 
vided that if any one of the purposes of 
such trade union is unlawful the regis- 
tration is void. The registrars under 
the Act are the registrars of Friendly 
Societies, But although the existence 
of trades unions is legalised, the court 
will not entertain any legal proceedings to 
enforce or recover damages for the breach 
of any of the following agreements : — 

(a) An agreement between members 
of a trades union as such, concerning 
the conditions on which any of the 
members shall not sell their goods, trans- 
act business, employ, or be employed. 

(b) An agreement for the payment by 
any person of any subscription or 
penalty to a trades union. 

(c) An agreement as to the funds 
of the union being applied for the benefit 
of the members, or for furnishing contri- 
butions to employers or workmen not 
members of the union, in consideration 
of sucii employers or workmen acting in 
confornuty with the rules or resolutions 
of such trades union, or for paying any 
fine iin})os6d upon any person by sen- 
tence of a court of Justice. 


(d) An agreeriient made between one 
trades union and another. 

{e) A bond to secure the due per- 
formance of any of the foregoing agree- 
ments. . , , . 

The result is, therefore, that the courts 
will not assist the unions in any way, 
but nevertheless they will not declare 
the agreement made by the unions 
unlawful, although some of them are 
clearly in restraint of trade, and therefore 
illegal at common law. 

The chief contests in which the unions 
have been engaged have been in con- 
nection with strikes. In 1901, in the 
celebrated Ta^ Vale case, it was held that 
a trades union could be sued for acta 
which would make a private person 
amenable to the law. This decision, 
lu)wever, is no longer law by reason of 
the Trades Disputes Act, 1906. In 
November, 1908, it was held by the 
Court of Appeal that the funds" of a 
Trades Union could not be applied 
towards the payment of members of 
Parliament. 

TRAFFIC RETURNS. (Fr, Eiat ds 
recetteSf Ger, Verkehrsbericht, Sp. Esta- 
disticas de trdfico.) 

A periodical statement issued by 
railway, tramway, and other companies, 
showing the income received from the 
goods and the passengers carried on 
their lines. The information is for the 
benefit of speculators and investors, 
who are enabled thereby to make com- 
parisons and calculate the probable 
amount of dividend to be paid at the next 
distribution, and thus to anticipate a rise 
or a fall in the shares of the company. 

TRANSFER. {Fr Transfert, Ger. Uher- 
tragung, Sp. Transferencia.) 

in banking, when two persons trans- 
acting business together have an account 
at the same bank, the debtor would pay 
his creditor by a cheque on the bank, 
which cheque would be paid in for col- 
lection as usual, but the amount of 
money in the bank would remain the 
same, as the value of the cheque is 
simply transferred from one account to 
the other in the bank’s books. On the 
Stock Exchange a transfer is a document 
used by the seller of registered stocks 
and shares at the time of ins transferring 
them to the buyer. 

TRANSFER DAY. (Fr. Jours d'en^ 
registrement des transferts^ Ger. Skontro- 
tag, Sp. Dias de registro de las iransferen* 
oias.) 

Certain fixed days at the Bank of 
England, and some other banks, for 
entering the transfers of registered 
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stock in their books. On these days and states that the party named has 

transfers are made free of charge. If given security for tbs due transhipment 

a transfer is made at any other time a and exportation for the goods named 

fee is charged* therein. This note is handed in to and 

TRANSFEREE. (Fr. Oessionnairet is retained by the customs in all cases 

Oer. Annehm&rt Sp. Concesionario.) where dutiable goods are transhipped 

The person to whom a bill of exchange, from one vessel to another, 
or any other document, security, or TRANSHIPMENT DELIVERf NOTE, 
article is transferred. (Fr. Permis de transfert maritime^ Ger. 

TRANSFEROR. (Fr. Gidanty Oer. Ueber- Umladungslieferschein^ Sp. Penniso de 
tragert Sp. Cedente.) trasborde.) 

The person who parts with a bill of A note used when dutiable goods are 
exchange or any other document, to be transhipped. It is addressed by 

security, or article to another. the customs to their officer on board the 

The trari.sferor of a bill of exchange incoming vessel, instructing him to send 

by mere delivery, that is, without in- up in charge of an officer of customs the 

dorsing it, warrants to his immediate goods specified therein, to be delivered 

transferee being a holder for value that into the custody of the proper officer at the 

the bill is wliat it purports to be, that docks where the export steamer is iving. 

he has a right to transfer it, and that TRANSHIPMENT PRICKING NOTE.'' (Fr. 
at the time of transfer he is not aware Billet de transhordement douanier, Ger. 

of any fact which renders it valueless, Vmladungsschein, Sjj. Nota {de aduana) 

But the transferor is not, in such a case, de trasborde.) 

liable upon the instrument itself, nor is This is another document also in use 
he liable on the consideration in ro.spect when dutiable goods are transhipped, 

of which he has transferred the bill, if It is addressed by the cu.stoms to their 

the bill should be dLshonoured, unless — officer on board the export steamer, in- 

(1) The bill was given in respect of an structing him to receive the goods (by 

antecedent debt ; or land or water, as the case may be), and is 

(2) It appears that the transfer was signed by him, as well as by the mate of 

not intended to operate in full and com- the ship, as certifying to the shipment, 

plete discharge of such liability. TRANSIRE. (Fr. Passavant^ Ger. Ana- 

For example, A, the holder of a bill fuhrerlauhnis, Sp. Permiso de trdnsito.) 
for £100, which has been indorsed in A document issued at the Custom 
blank* discounts it with a banker for House, drawn in duplicate, for use in 

£90 without indorsing it. If the bill the coasting trade, fully describing the 

is dishonoured at or before maturity A goods on board a ship, and giving the 

is not liable to refund the £90. names of the shipper and the consignee. 

TRANSHIPMENT. (Fr. Transborde*' The duplicate serves as the outward 
ment, Ger, Umladwig^ Sp. Trashordo.) clearance of the vessel ; and the original, 

, The act of transferring goods directly being given up when she reaches her 

from one ship to another ; the goods so destination, is her entry inwards, 
transferred are said to be transhipped. TRANSVAAL. Boundaries and Bx- 

Goods which are liable to pay, duty tent . — The Transvaal, annexed by Great 

if imported into this country are often Britain in 1900, includes the territory 

brought to a British port, and then sent between the Vaal River in the south, 

off at once to some other destination. and the Limpopo in the north, and 

In order to avoid any difficulties as to between the Portuguese possessions and 

duty it is necessary to follow the regu- Natal on the east, and Bechuanaland on 

lations laid down for transhipment by the west. It includes Swaziland, the total 

the Custom House authorities. The area being 120,000 square miles, while 

bill of lading is presented at the custom the population is 1,300,000, of whom 

bouse, certain documents are prepared, the whites number 300,000. Responsible 

and; the freight is paid, upon which an government was granted to the Transvaal 

authority is given to transfer the goods in 1907. Itnow forms one of the members 

from one ship to another. The ex- of the Union of South Africa, 

porter has to give a bond for the due Surface.— The surface is an elevated 

performance of the transhipment. plateau, 3,000 feet above sea level, 

TRANSHIPMENT BOND NOTE, (BY. dotted with thinly wooded hills, called 

Transfert douanier^ Ger. Umladunga- kopjes,” covered with thorny bush, 
seheint Sp. Permiso de traspasar . ) and interspersed with spruits or de* 

This forms an entry for the goods pressions, worn out by the action of 

when dutiable goods are transhipped, streams. The northern extension of 

' ' ' > 434 
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the Drakensberg Mountains, with the 
offshoot known as tlie Magliesborg, runs 
north and south, the highest summit 
being Mount Manchu, 8,725 feet high. 
In tl.i6 north, a range known as the 
Hangkiip runs east and west. In the 
north-east the surface is rugged, broken, 
and mountainous. The surface gradu- 
ally slopes from the Drakensberg to the 
Limpopo. The country is watered by 
the rivers Vaal and the Limpopo, with 
their tributaries. The Vaal and the 
Nu-Gariep form, when united, the lai’ge 
Orange liiver. Both these rivers rise 
on the “ Mount Aux Sources,” a high 
summit of the Drakensberg. The Vaal 
forms the southern boundary of the 
Transvaal. The Limpopo, sometimes 
called the Crocodile river, rises among 
the Magliesberg, and enters the Indian 
Ocean a few miles north of Deiagoa Bay. 
Its chief tributary is the Olifant or 
Elephant river. The Limpopo is shal- 
low, and navigation is impeded by a 
double bar at its mouth. 

Climate and SoiL — Being situated at 
a high elevation, the climate is pleasant 
and hoaithy, and well adapted to 
Europeans. It is moistor than that of 
the Orange River Colony, and heat and 
cold vary considerably according to 
elevation. Both climate and soil are 
favourable , for agriculture. Where the 
soil is suitable for cultivation it is very 
fertile, but agriculture in some parts 
labours under serious drawbacks, vege- 
tation is richer than in the Orange River 
Colony, and parts of the Transvaal are 
at a lower elevation than that colony, - 

Productions . — Until the discovery of 
gold and other metals, the country 
was entirely pastoral, agriculture and 
stock-rearing being the chief industries, 
and although the Boers, or Dutch in- 
habitants, are still chiefly occupied on the 
land, mining constitutes" the chief wealth 
of the country. Gold has been worked in 
the Lydenburg district since 1870, but its 
discovery in recent years in large quan- 
tities in the district called the “ Rand ” 
has entirely changed the prospects of the 
Transvaal," and caused many thousands 
of Europeans to immigrate, and build 
the large town of Johannesburg, con- 
taining 160,000 inhabitants. Previous 
to the war, the output of gold amounted 
to £12,000,000 annually. There is 
abundance of coal, and also of excellent 
iron. Silver, lead, copper, and cobalt 
are also known to exist, and are mined 
to some extent. Large . numbers of 
sheep are raised, wool-growing being 
still of great importance. Stock-rearing 


is also largely carried on, as is also 
ostrich-farming, and in parts fruit and 
grain are largely grown. 

Trade . — The exports are chiefly the 
produce of farming and mining, and 
include wool, cattle, hides, game, ostrich 
feathers, ivory, -but ter, fruits, gold, silver, 
copper, lead, cobalt, and iron. The 
imports are chiefly manufactured goods 
of different kinds. In 1908 the value 
of the imports was about £16,200,000, 
and that of the exports over £33,850,000. 
About 30 per cent, of the trade is done 
with JSTatal, 36 per cent, with Cape Colony, 
and 28 per cent, with Deiagoa Bay. 

Means of Communication . — There are 
about 2,700 miles of railways connecting 
the Transvaal with Durban, Deiagoa 
Bay, and the Cape. Deiagoa Bay is the 
natural outlet, and there is a line 
directly connecting Pretoria with the 
port of Loureneo Marquez, passing 
through Koomati Poort, where the 
Portuguese and the Transvaal frontiers 
meet. Another main Hne” connects 
Pretoria with Johannesburg and Bloem- 
fontein, while a third important line, 
connecting Capo Town -with Kimberley 
and Bulawayo, runs along the western 
border. It is now jDossible to make a 
complete railway tour of South Africa, 
entering at Cape Town and quitting at 
Durban or Loureneo Marquez. There 
is good telegraphic communication 
. between the chief towns. 

Towns. — Pretoria. Under the late 
republic this was the centre of the 
political life of the Transvaal, and the 
seat of its Go vor ament. It is at a lower 
elevation than Johannesburg, and is 
not so healthy. It possesses some good 
buildings, and is enclosed by hills. It 
lies in the centre of a district formerly 
engaged in the ivory and the ostrich 
feather trades. Population about 37,000. 

, Johannesburg — the largest town in 
the Transvaal and the second largest 
in South Africa — lies in the centre of a 
large gold-mining district, is situated 
at a high elevation, and enjoys a re- 
markably fine climate. It is well laid 
out, has" some good brick buildings and 
wide streets. Its growth has been very 
rapid, and previous to the war it had a 
populationof ,105,000. It has now (1907) 
increased to 160,000. Potchefstroom, 
in the south-wesr, was the old capital. 
Other towns are Lydenberg and Bar- 
berton, around which are gold mines, 
Utrecht, Bloemhof, and Kustenberg 
Mails are despatched every Saturday 
to the Transvaal The time of transit 
to Pretoria, which is 7,200 miles distant 
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from London, is 19 days. The cost of 
telegrams is 2.8. 6d. per word. 

TRAVELLES. (Fr. Voyageur^ commit 
voyagetiT, Ger. Reisender, Sp Viajante.) 

A person engaged by wholesale houses 
and manufacturers to cajivass for orders, 
collect money, and represent their in- 
terests away from the establishments. 

The rights and duties of a traveller 
will depend upon the terms of his en- 
gagement. He may be merely a servant 
of his principal of he may be in the 
position of an agent. 

When a traveller is engaged to go 
abroad it is necessary to obtain informa- 
tion as to the terms upon which such a 
person will be allowed to transact business 
in each country he visits. Such informa- 
tion is obtainable at any consuiato- 

TREASURY. (Fr. ^Ministere des 
finances^ Ger. Schatzkammer, Sp. Minis- 
t^rio de. Hacienda.) 

The name given to the Government 
department %\’hieh has charge of the 
finances of the country. The Prime 
Minister is usually the First Lord of the 
Treasury, 

TREASURY BILLS. (Fr. Billets du 
iresoTf Ger. Sehatzhammerschein, Sp. 
Oedulas del tesoro.) 

These are instruments of credit issued 
by the Government as an acknowledg- 
ment for sums of money lent by private 
persons. Advertisements appear in the 
Gazette when the Government requires 
money in this way. There are three, 
six, and twelve months’ Treasury bills ; 
and, as the purchaser receives them at 
a discount, the operation is similar to 
the process of discounting an ordinary 
trade bill. Forms of tender for Treasury 
bills are obtainable at the Bank of 
England whenever an announcement ap- 
pears in the Gazette inviting such tenders. 

TREASURY BOND. (Fr. Bon du 
tresorf Ger. Schaizkammer scheme^ Sp. 
Bono del tesoro.) 

The same as an Exchequer Bond. 

TRET. (Fr. Refaction^ Ger. Refaktie^ 
Sp. Rehaja.) 

An allowance of 4 lbs. on every 
104 lbs. of certain articles of mer- 
chandise for dust, waste, etc. 

TRIAL OF THE PYX, (See Pyx.) 

TRINIDAD (BRITISH). Trinidad, ten 
miles from the coast of Vene^uela, at 
the mouth of the Orinoco Hiver, is the 
most southerly of the islands of . the West 
Indies. From its fortunate situation, 
the fertility of its soil, its varied pro- 
' ducts and the evenness of its cliinate, 
this island has won the title of the 
Fearl of the Antilles,” 


Port of Spain is the capita! anti the 
chief centre of commerce. The principal 
products are sugar, cocoa, molasses, 
rum, cocoa-nuts, timber, fruits, and 
aspbalte or mineral pitch. On the 
island is a remarkable asphalte lake, 
containing a vast .supply of this mineral. 

Mails are despatched twice a month 
via Southampton, and at otlier times 
via the United States if the letters are so 
indorsed. The time of transit is rather 
less than fourteen days. The cost of 
telegrams is &s. Id. per word. 

TRINITY HOUSE. (Fr. Trinity House, 
Ger. Trinity House, Sp. JDepartamento 
de pilotos.) 

A corporation entrusted with the 
regulation and management of the light- 
houses, buoys, and beacons of the shores 
and rivers of the United Kingdom, 
and with the licensing and appointment 
of pilots for the British coasts. It con- 
sists of thirteen acting elder brethren, 
of whom two are elected from the Royal 
Navy and eleven from the Merchant 
Service, and thirteen honorary elder 
brethren. The acting members attend 
at the Admiralty Court to act a.s as- 
sessors, and they also advise the Board 
of Tra,de in nautical matters. The in- 
come of the corporation is about 
£300,000 p>er annum, and is expended, 
under the auditorship of the Board of 
Trade, on the various duties already 
mentioned, in pensions to decayed 
masters of the mercantile marine, and 
in administrative ©xpetises. 

It is believed that Trinity House 
dates back to the time of King Alfred. 
It rose to a position of importance in 
the reign of Henry VIII., who granted 
a charter in 1518 for the purpose, 
among other things, of improving the 
breed of seamen. The full title of the body 
is the Corporation of tlie Elder Brethren 
of the Holy and Undivided Trinity, 

TROY WEIGHT. (Fr. Poids troy, Gor. 
KaratgewicM, Sp. Peso troy.) 

A measure of weight now rare in this 
country, differing from the avoirdupois 
most commonly in use, and limited to 
the weighing of gold, silver, platinum, 
diamonds, and other precious stones 
The pound troy is that from which all 
other weights are obtained ; of it is 
the ounce troy, .jV, of the ounce is a 
pennyweight, and" of a ].>ermy weight 
IS a grain. There are, therefore, 5,760 
grains in a pound troy, whilst 7,000 such 
grains go to make a poimd avoirdupois. 

TRUCK SYSTEM. (Fr. Payemmt en 
marchandises, Ger, Tauachmjsiem, Sp, 
Pago en mercanclas.) 
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Tho practice of paying workmen 
wholij- or partly in goods instead of 
rnofiey, Tho system is now rendered 
illegal by the Truck Acts, 

dlie word is derived from the French, 
roc, which means an exchange of goods 
without the intervention of money. 

TRUCKAGE. (Fr. Gamionnage^ Ger. 
Rollgeld, Sp, Gastos de carruaje.) 

A charge made for the use of railway 
and other trucks as distinct from a charge 
for carriage. 

TRUST. (See Trustee.) 

TRUST. (Fr, ilJonopoie, Ger. Ffand, 
Ring, Sp. Mono polio, union de jabri- 
cantes.) 

The name applied to large cornbina- 
tioris of business firms, where several 
have been amalgamated into one large 
coHipany. 

The object of the various trusts is to 
prevent the continuous fall in prices 
arising from competition. Small busi> 
nesses are compelled to give way and 
to disappear when opposed to similar 
businesses which command , a large 
amount of capital. The larger houses 
are then left to compete amongst them- 
selves. Profits are reduced to a mini- 
mum, and the contest is nothing but a 
fight between capitalists, from which 
tlie public alone derive any advantage. 
It was to prevent this continuous ruinous 
contest that the first combinations of 
capitalists took place, by which prices 
were regulated, and from the time of the 
establisiirnent of the Standard Oil Trust 
in America, in 1882 , the idea has per- 
vaded all the principal commercial 
countries so far as the greatest of its 
industries are concerned. 

It is obvious that the chief aim of 
trusts is to obtain a private monopoly. 
If all the firms engaged in any par- 
ticular business were to combine this 
would be easily attained ; but it has 
been found in practice that a few firms 
remain outside the combinations, and 
tliat trusts have not quite a monopoly, 
but the power of dominating the market. 
But the effect is in reality nearly the 
same. 

The trusts claim certain advantages 
for their methods of trading. It is said 
that there is an economy in production 
owing to the large scale upon which 
raw material is bought, and to the use 
of the best kinds of machinery and pro- 
cesses, that there is better organisation, 
that there is economy in transport, 
and that there are advantages in sale 
owing to the elimination of superfluous 
expenses. But on the other hand there 


are the evils naturally arising from the 
stifling of healthy competition, and the 
arbitrary methods invariably accom- 
panying the possession of an "enormous 
capital, and these vastly outvreigh any 
of the advantages claimed for tho exist- 
ence of trusts. 

The problem of trusts is one of the 
greatest industrial questions of the 
present day, and owing to the lact that 
there are now in contemplation inter- 
national organisations of huge dimen- 
sions, the question is one not affecting 
any particular country, but the world 
as a whole. 

TRUST DEED. (Fr. Acte de fideicom^ 
mis, Ger. Pjandurkunde, Sp. Asigiiaciorif 
de Sindico.) 

A deed conveying property to a 
trustee or trustees. The most common 
form is that of a deed of arrangement 
{q.v.) bjj* which an insolvent debtor 
conveys his property, with the ac- 
quiescence of his creditors, for the pur- 
pose of an equitable division without 
the publicity and expense of going 
through the Bankruptcy Court. 

TRUSTEE. (Fr. Curateur, Ger. Pfand- 
h alter, Sp. Cur ad or.) 

A trust may be defined as a confidence 
reposed by one person in conveying or 
bequeathing property to another that 
the latter will apply it to purposes 
directed by the former. The person in 
whom the confidence is reposed is called 
the tnistee, and the persons for w'hose 
benefit the trust is created ai‘e termed 
the cestuis qua trustent. If there is but 
one beneficiary he is the cestui que trust. 

Trusts owe their origin in England 
to the ingenuity of the ecclesiastics. 
At all events, they have existed from 
a very early period in the history of this 
country, and the control of trustees by 
the Chancery Division of the High Court 
dates back to the reign of Richard 11 . 
That control has been exercised ever 
since, and the rules and principles re- 
lating to the duties, obligations, and 
liabilities of trustees consist almost 
entirely of what is known as judge-made 
law, varied to some extent by modern 
statutes. 

Trustees are appointed, in general, 
by the instrument creating the trust, 
whether a wdll or a deed, and provision 
ought to be made as to who is to have the 
appbintment of new trustees when the 
first ones die or wish to retire from the 
trust. Any person may be a txmstee, 
though it is not advisable to name an in- 
fant to act as such, especially if he is to be 
a sole trustee. There may be matters of 
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importance to attend to before he attains cording to the directions contained in 

the age of twenty-one, and others which the trust instrument, and in default of 

he could not undertake at all during such directions, in the modes authorised 

his minority. But in order to prevent by the Trustee Act, 181)3, as to ■which 

a deadlock the court will, on proper the broker who buys for them is always 

cause being shown, appoint another a competent adviser, 

person to act so long. as the minority When it is considered that trustees 
lasts. No one is compelled to act as generally act without any personal 

trustee any more than as executor. remuneration, the law appears to treat 

But if he once interferes with the trust them with excessive stringency, for in 

propertVv or does anything in respect of the execution of their trusts ' and the 

the trust, be cannot disclaim until he administration of- the trust estates they 

has been discharged or finally released. are liable for a mistake as much as for 

A disclaimer need not be in writing, a wilful breach of trxist. They .can 

though it is safer not to rely upon one however, and in every ease of difficulty 

made by parol only, ^ they should, apx^ly to a judge of the 

The elioice of trustees is not an easy Chancery Division of the Higii Court for 

■matter, especially as great responsi- directions as to what they ought to do, 

bilities may attach to the position. or as to any questioji arising out of the 

Some trustees are inclined to favour the administration of their trusts. This can 

beneficiaries at the expense of the trust be done promptly and inexpensively 

fund ; others are of an opj^osite nature, at the cost of the trust estate, and 

and cause trouble on every possible the opinion of the judge if followed 

occasion. The person to seek is one who will operate as an indemnity to the 

will carry out the terms of the trust with applicants. 

the utmost strictness, but who will never- There is a popular notion that there 
theless put no obstacles in the way of can be one acting trustee, and another 

doing anything which can be beneficial or others dormant. But this is a 

to the trust estate generally — in fact, fallacy. A trustee who stands by and 

who will take some personal interest at permits his co-trustee to commit an act 

least in the matter. It has been said : of malversation incurs the same measure 

‘‘The best persons to be appointed of liability as if he had himself joined in it. 

trustees are men of substance and posi- Trizstees are not justified in allowing 
tion, friends of the family and interested moneys to remain uninvested or in 

in their welfare, but not very closely placing them on deposit with their 

connected. Of such persons (if they bankers. As it is not right to allow one 

are to be found) it is desirable to appoint trustee to receive dividends on behalf 

three where the property is considerable, of himself and his co-trustees, and as it is 

and two where it is of moderate compass. often ineonvement and occasioiia delay 

Even where the property is small it is, to send dividend warrants and cheques 

as a rule, highly inexpedient to appoint • to all the trustees for indorsement, 

a sole trustee/’ the plan usually adopted is that trustees 

The first duty of trustees is to reduce give a power of attorney in the case of 

the subject matter of the trust into their consols, and a written authority in other 

possession,, and if it consists of inscribed cases for their own bankers to receive 

securities to have them transferred the dividends as they become due from 

into their joint names, and they must the Bank of England and the companies 

take the same care of the trust estate whose debentures, stocks, or shares such 

as they would be expected to take if it trustees hold. Their bankers then place 

were their own, and they must them- the dividends to the account of the 

selves do such acts as a man would trustees. When there is only one cestui 

usually himself do in business. But they que trusty for instance, a tenant for life, 

are justified in delegating to professional the trustees also give their bankers 

people such work as is in the ordinary authority to honour his cheques to the 

course of business committed to such amounts so paid in to their account, 

people, for example, the sale and the but where there are numerous cestoids 

receipt of the purchase money of stocks truatmt cheques must, of course, be 

and shares to brokers, the sale and the drawn to each of them separately for 

receipt of the deposit of the purchase the purpose of distribution, 

money of land to auctioneers, and the WWe land is held in trust for an 
receipt of the purchase money of land infant, the trustees must manage or 
to solicitors. superintend the management by an agent 

■ ; They must invest trust moneys ac- of the land, with power to cut timber 
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or underwood, orect, pul) down, rebuild, of which he is a beneiiciapy, nor a hus- 
and repair houses and other buildings, band trustee for his wife^ for the in- 

continiie the working of mines and quar- terest of a trustee should not. conflict 

ries which have usually been worked, with his duty ; and a person who has 

<lra.in and improve the land, insure the power of appointing a new trustee 

against lire, make ajrarigcments with may not nominate himself— dor a man 

tenants to let on yearly or short teiian- himself is not a proper judge of his own 

eies, but not to grant leases. If it is qualifications for the office, 
desired to let on leases application must ' A ' trustee may retire if there are two 
be made to a judge of the Chancery or more trustees continuing, but he 
Division for his sanction thereto. cannot do so leaving the trust fund in the 

The trustees can, at their discretion, hands of one trustee. Another must 

apply the ’^vhole or any portion of the be appointed in his place so as to make 

income arising out of land or other pro- the number at least two. though that 

perty for the infant’s maintenance, number may be increased, 

education, or benefit, or pay it to his In all cases of difficulty recourse can 
parents or guardians. This is entirely be had to the Chancery Division for the 

a matter for tlio trustees, and it is imma- appointment of a trustee. The court 

teriai whether tiiere is any other fund can also, if requested to do so by a person 

avaiiabio for the purpose, or any person creating a trust, or by a tmstee or bene- 

boimd by law to provide for the infant’s ficiary, appoint a judicial trustee either 

maintenance and education or not. jointly with another, or as sole trustee. 

Any surplus of the income which has and can give him directions how to act, 

been so applied must be invested and fix his remuneration, and order his 

accumulated at compound interest, but accounts to be audited yearly, 

the trustees may at any time apply the Trustees may reimburse "themselves 
accumulations as if they were income out of their trust funds for ail expenses 
arising in the then current year. Of properly incurred by them, but unless 

course these powers only apply if and otherwise directed by the instrument 

so far as a contrary intention is not creating the trust their services and 

expressed in the instrument under which office must bo gratuitous. There must 

the infant’s nterest arises, and have . not be the slightest suspicion of any 
effect subject, to the terms of that profit made or advantage taken through 

instrument. dealing with the trust property. For 

This is quite in accordance with the example, a sale of property to the trustee 

general principle upon which trustees himself is always regarded with sus- 

are bound to act. The principal or picion, and is likely to be impeached. 

corpus of the property is to be held Again, if trustees deal with the money 

intact as long as the trust continues. of their cesiuis que trustent, they are 

The income, unless e> uressiy ordered accountable for any profit made by them, 

to be accumulated for a” period allowed and responsible for any loss which may 

by tlie law, can generally be devoted arise# Also, if they mix trust money 

for the benefit of the ceMim que irusUnt^ with their own, and any transactions 

and if the trust instrument is silent take place with the mixed fund, it is 

upon the point an application may be the money of the trustee which is pre- 

mada to the Chancery Division. sumed to be utilised for the purpose. 

Where a trustee is dead or remains whilst the money of the cestuia que 

out of the United Kingdom for more than truatent is held to be intact, so long as 

tw-elve months, or desires to be dis- there is sufficient left of the mixed fund 

charged from his office, or refuses or is to cover the same, 
unfit to act, or is incapable of acting, By several recent statutes certain 
then the person or persons nominated indemnities have been given to trustees 

for the purpose by the instrument in order to lighten the burdens placed 

creating the trust or (if there is no such upon them by judicial decisions. Thus, 

person, or no such person able and willing by the Trustee Act, 1893, in the case of 

to act), the surviving or continuing signing receipts for conformity, a trustee 

trustee or trustees, or the personal is relieved unless a loss has arisen 

representatives of the last surviving through his own act or wilful default, 

or continuing trustee may by writing And where a breach of tiust has been 

appoint another person or other persons instigated by a cestui que trusip his in- 
to be a trustee or trustees in the cases terest can be impounded towards re- 
mentioned. A cestui que trust should couping the trustee. By the later 

never be appointed a trustee of the fund Trustee Act, 1896, where it appears to 
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the court that a trustee is or may be 
personally liable for any breach of trust 
whenever it occurred, but has acted 
honestly and reasonably and ought 
fairly to be excused for the breach, 
and for omitting to obtain the directions 
of the court in the matter in which he 
has committed such breach, the court 
may relieve the trustee either wholly or 
in part from personal liability. But a 
prudent man will not rely on these in- 
demnity clauses and powers of obtaining 
recoupment or relief. He should in all 
cases act strictly in accordance with his 
duties, remembering that if a wrong 
is done he may have to bear all losses 
himself, for between wrongdoers there 
is no contribution, and the cestuis que 
trustent may claim against him alone, 
and leave out his co -trustee. If the 
friction between the different parties 
becomes great, the safest course for the 
trustee who disapproves of the con- 
templated breaches of trust to adopt, 
is to take measures to have the trust 
funds paid into court, and to free himself 
from the trust. 

When ail the purposes for which a 
trust was created have been fulfilled, 
and before a final distribution of the 
property is made, the trustees should 
submit their accounts to the beneficiaries, 
and obtain a formal release from them. 
They are entitled to do this at the expense 
of the trust estate. The release should 
set out all that has been done in respect 
of the estate, and should be by deed. , 

A trustee of any property, whether 
for the use or benefit of a private person, 
or for any public or charitable purpose, 
is liable to be convicted of a misde- 
meanour and sentenced to penal servi- 
tude if he is found guilty of converting 
or appropriating any part of the trust 
property to his own use and benefit. 
No prosecution can be instituted without 
the consent of the Attorney -General. 

The legislature has very wisely made 
provision for a judicial trustee in recent 
years, in order to avoid the difficulties 
of trustees in general, and also to avoid 
as far as possible the losses which fre- 
quently occur in the administration of 
estates. The judicial trustee is an 
official appointed by the Judicial 
Trustee Act, 1896. Under the Act 

S jwer is conferred upon a judge of the , 
igh Court or any county court judge ! 
possessing jurisdiction, in any case j 
where application is made by a person ' 
creating a trust, or by any trustee or ! 
beneficiary under an existing trust, to j 
appoint a fit and proper person as a 
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judicial trustee, whose duty it is to 
administer the trust either alone or in 
conjunction with another person. Also 
if a good cause m shown a judicial 
trustee may be appointed to act in the 
place of existing trustees. The trustee 
is remunerated at a fixed i*ate out of the 
trust funds. The duties imposed upon 
him are prescribed by the court, but 
his main duty is that of rendering j^'eai'ly 
i accounts of his- trust in a prescribed 
manner. 

Supplementary to this Act of 1896, 
an Act was passed in 1906 for the ap- 
pointment of a public trustee, the great 
object being to protect estates of small 
I value, which are likely to be squandered 
in various ways. The Act came into force 
on the ist January, 1908. It provides 
in the first place for the establishment 
of the office of a public trustee, a cor- 
poration sole with perpetual succession 
and a common seal. Subject to certain 
rules the public trustee is to act — (a) in 
the administration of estates of small 
value ; (6) as a custodian trustee ; 
(c) as an ordinary trustee; (d) as a 
judicial trustee ; (e) as an administrator 
of the property of a convict under the 
Forfeiture Act, 1870. He is empowered 
to act either alone or Jointly with any; 
person or body of persons in any capacity 
to which he is appointed, and has all the 
powers, duties, and liabilities, and has 
also, generally speaking, all the rights 
and immimities of a private trustee 
acting in a similar capacity. He has 
the right to decline, absolutely or except 
on certain conditions, to accept any 
trust, but this'Vight cannot be exercised 
only on the ground of the small value of 
the property. Trusts which involve the 
carrying on of business, the administra- 
tion of the affairs of a debtor under a 
deed of assignment, or similar trusts, are 
not ordinarily within his province, and 
he can never act in respect of trusts 
created solely for religious or charitable 
purposes. 

The Act is too lengthy for any detailed 
information to bo given as to its working. 
Enough, however, has been said to point 
out how the legislature has attempted 
to meet the public requirements of 
trusteeship by the appointment of a 
public official who will be bound to per- 
form his duties fairly and honestly, and 
who will no doubt be considered as a 
boon by the poorer classes of the com- 
munity. As the public trustee is bound 
to supply all necessary information on 
the subject, any person may confidently 
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appea.1 to him for directions if it is con- 
. sidered that the ease is one which calls 
i for his interference. 

Tho service rendered the public 
trustee will not be gratuitous to the 
1 ; public. Certain fees will be demanded, 
i; but these are not of a heavy nature and 
;; need cause no feeling of alarm in the 

t' minds of those people who are anxious 

t to obta.in security for the small funds 
f which are to be held in trust. 

;; Trustee Inve^tDients . — i. The foiiow- 
'•! ing are the investments which are 
|| authorised by the Trustee Act, 1893 : — 

V (a) In any of the parliamentary 
^ stocks, or public funds, or Government 
sj securities of the United Kingdom. 

(/») (.>n real or heritable securities in 
, ^ Groat Britain or Ireland (but not on 
ii equitable or second mortgages, lease- 
' u lioids, or on mortgages of imlet houses). 

C (c) In Bank of England or Bank of 
Ireland stock. 

^ (d) In India 3| per cent, and 3 per 

; cent, stock, or in any other capital stock 
,j' which may be issued by the Secretary 

5 of State in Council of India, under the 

authority of an Act of Parliament, and 
i charged on the revenues of India. 

I" (e) In any securities the interest of 
, which is for the time being guaranteed 
I by Parliament. 

r ' (/) In consolidated stock created by 
the Metropolitan Board of Works, or by 
the London County Council, or in de* 
benture stock created by the receiver 
I of tho metropolitan police. 

I (f/j In the debenture, guaranteed, or 

I preference stock of any railway in Great 
Britain or Ireland, incorporated by 
special Act of Parliament, which has 
during each of the ten years preceding 
the investment paid a dividend of not 
leas than, 3 per cent, per annum on 
I ordinary stock. 

V (h) In the stock of any railway or canal 
: company of Great Britain or Ireland, 

■; whose undertaking is leased in perpetuity 
or for not less than 200 years, at a fixed 
: rental to sucdi a railway company as is 

mentioned in sub-s, (ff), either alone, 
or Jointly with some other railway 
[' company. 

(i) hi the debenture stock of any rail- 
v way company in India the interest on 
which is paid or guaranteed by the Secre* 
i tary of State in Council of India. 

' (/) In tho “ B ” annuities of the 

: Eastern Bengal, the East Indian, and 

■ the Stundo Punjaub and Delhi railways, 
and any like annuities which may be 
created on the purchase of a railway by 
the Secretary of State in Council of 
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India, and charged on the revenues of 
India, and authorised by Act of Parlia- 
ment to be accepted by trustees in lieu 
of any stock held by them in the 
purchased railway ; also in deferred 
annuities comprised in the register 
of holders of annuity. Class D., and 
annuities comprised in the register of 
annuitants, Class C., of the East Indian 
Baiiway Company. 

(/c) In the stock of any railw^ay in 
India upon which a fixed or minimum 
dividend in sterling is paid or guaran- 
teed by the Secretary of 'State in Council 
of India, or upon the capital of which 
the into.rest is so guaranteed. 

(l) In the debenture, guaranteed, or 
preference stock of any trading water 
company in Great Britain or Ireland 
which is incorporated by special Act 
of Parliament, or by royal charter, and 
which has, during the ten years preceding 
the investment, paid a dividend of not 
less than 5 per cent, on its ordinary 
stock. 

(m) In nominal or inscribed stock 
issued, or to be issued, by the corpora- 
tion of a municipal borough, having, 
according to the last census, a popu- 
lation exceeding 60,000, or by any 
County Council, under the authority 
of an Act or provisional order. 

(n) In nominal or inscribed stock 
issued, or to be issued by any com- 
missioners incorporated by Act to supply 
water, and having a compulsory power 
of levying rates over an area having, 
according to the last census returns, a 
population exceeding 50,000, provided 
that during the ten years preceding 
the rates levied by the commissioners 
have not exceeded 80 per cent, of the 
amount authorised by law to be levied. 

(o) In any of the stocks, . funds, or 
securities for the time being authorised 
for the investment of cash under the 
control or subject to the order of the 
High Court. 

The trustees may from time to time 
vary any of these investments. 

2. Under the powers of the Act 
trustees may invest in any of the above 
securities, even though they are re- 
deemable and the price is in excess of 
the redemption value. But no price 
exceeding the redemption value must 
be paid for any of the stocks mentioned 
in sub-sections (g?), (i), {k)y {1) and (m) 
above, which are liable to be redeemed 
within fifteen years of the date of pur- 
chase at par or at some fixed rate, or 
when ; the price exceeds 16 per cent, 
above par or the fixed rate. Any stock. 
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fund, or security purchased in accord- 
ance with the power of the Act may be 
held until redemption. 

3. Every power conferred upon trus- 
tees as to investment may be exercised 
at their discretion, but always subject 
to any consent required by the instru- 
ment, if any, creating the trust with 
respect to the investment of the trust 
funds, 

4. The powers conferred by the Act 
are in addition to any conferred by the 
instrument creating the trust. 

5. Where there is a power given to 
trustees to invest in real securities, 
they may, unless especially forbidden 
by the instrument creating the trust, 
invest— 

(o) On mortgage of property held for 
an unexpired term of not less than 200 
years, and not subject to a reservation 
of rent greater than a shilling a year, 
or to any right of redemption or to any 
condition for re-entry, except for non- 
payment of rent ; and 

lb) On any charge, or mortgage of 
any charge, made under the Improve- 
ment of Land Act, 1864. 

6. If there is a power conferred by the 
instrument creating the trust to invest 
in the mortgages or bonds of any railway 
or any other description of company, 
the trustees are empowered, unless the 
contrary is expressed, to invest in the 
debenture stock of the railway or com- 
pany. 

7. Trustees are not chargeable with 
a breach of trust for lending money on 
the security of property merely because 
of the proportion borne by the amount 
of the loan to the value of the property, 
at the time when the loan was made, 
provided that the court thinks that in 
making the Joan they were acting upon 
the report as to the value of the property , 
of a person whom they reasonably be- 
lieved to be a competent surveyor, or 
of a valuer instructed and employed 
independently of the property, whether 
such surveyor or valuer carries on busi- 
ness in the locality where the property 
is situate or elsewhere, and that the 
amount of the loan does not exceed 
two -thirds of the value of the property 
as stated in the report, and that the 
loan was made upon the advice of the 
surveyor or valuer expressed in the 
report. In lending upon leaseholds 
trustees are not guilty of a breach of 
trust because they have dispensed with 
the investigation of the title of the lessor, 
nor because in buying or lending money 
on property they have accepted a shorter 


i title than they might have required, 
j provided the title accepted is such as a 
j person acting with ordinary prudence 
. and caution would have accepted. 

8. If trustees improperly advance 
money on a mortgage security which 
would at the time of the investment 
be a proper investment in all respects 
for a smaller sum than is actually ad- 
vanced thereon, the security is lield to 
be an authorised investment for the 
smaller sum, and the trustees are only 
liable to make good the sum advanced 
in excess together with such interest, 

TRUSTEE IN BANKRUPTCY. (Fr, 
Syndic^ Ger. Massenverwaltert Sp. Sin- 
dioo.) 

The person appointed by the creditors 
of a debtor who has been adjudicated 
a bankrupt to take charge of and 
manage the estate of the bankrupt din-ing 
the liquidation of his affairs. Until 
the appointment is made the Official 
Receiver acts in that capacity. He is 
often assisted by a committee of in- 
spection, also elected by the creditors 
from their own number, who likewise 
serve the purpose of watching over the 
administration, and of seeing that every- 
thing is carried out in the general interest 
of ail parties concerned. The main duties 
of a trustee are to realise tlie estate, 
by getting in all the assets available, 
to disclaim unprofitable contracts, to 
examine into the character of the bank- 
rupt’s dealings, to keep accurate ac- 
counts, and to distribute dividends. 
At the close of his labours he is to report 
to the Board of Trade, from whom he 
obtains his discharge. (See Bankruptcy.) 

TURKEY. Position, Area, and •Fopu-‘ 
lation . — The Empire of Turkey, or the 
Ottoman Empire, comprises an extensive 
territory, including Turkey in Europe, 
Turkey in Asia (Asia Minor), and the 
adjacent provinces of Tripoli, Barca, and 
Fezzan in North Africa. It covers an 
area of just over a million square miles, 
and its population is about 26 millions. 

(1) Turkey in Europe . — Turkey in 
Europe comprises the greater part of the 
Balkan Peninsula, which lies to the south 
of the river Damibe, between the 
Adriatic and Black Seas. 

The soil is generally fertile, and the 
climate, though in some districts there 
are extremes of heat and cold, is, on the 
whole, favotirable to the culture of the 
crops grown in other countries of southern 
Europe. Agriculture is in a backward 
condition. Only a small area of the 
arable land is cultivated, aixd the system 
of tillage is primitive. The ataple 
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products are the cereals— wheat, maize, 
rye, barlejr, cotton, tobacco, and fruits 
of various kinds. Turkey produces 
and exports large quantities of raisins. 
On the southern slopes of the Balkan 
Mountains, which extend across the 
e<^untry, tliere are great fields of roses, 
from which attar, or oil of roses, is made. 

The culture of the mulberry, for feed- 
ing silkworms, is an important industry 
in Turkey, Vine-growing and wine- 
making and the fisiieries yield valuable 
returns. Excellent sponges are found 
off the Mediterranean coast. 

liorses, mules, sheep, and goats are the 
principal domestic animals. Horses and 
mules are exported, as are also sheepskins 
and goatskins. 

Turkey is rich in mines of coal, copper, 
lead, silver, iron, sulphur, and salt, but 
the deposits have not been much de- 
veloped. 

Among the manufactures of Turkey 
are carpets and rugs, for w'hiclx the 
country has long been famous. 

The rivers are not commercially 
important. There eire 1,200 miles of 
railway. The main lines, which start 
from Constantinople and Salonika, have 
connections which place Turkey in direct 
railway communication with the rest of 
Europe. 

Commercial Towns. — Constantinople, 
the capital, is the centre of the foreign 
commerce of Turkey. This city, being 
greatly favoured by its excellent geo- 
graphical situation, carries on trade with 
nearly all the nations of the world. 
It has a large caravan commerce with 
western and central Asia. The caravans 
bring mohair, silk, and opium. The 
pop Illation of Constantinople is about 
1,100,000, Adrianopie and Salonika 
are the only other large cities, each 
containing about 1 00,000 inhabitants. 

Commerce. — Great Britain imports 
from Turkey merchandise to the value of 
7 millions sterling, the principal articles 
being corn, £2,000,000; wool, £1,000,000; 
fruit, £750,000 ; gum, seeds, and opium, 
£500,000; and sponges, £100,000. The 
value of the exports from the United 
Kingdom to Turkey is about £5,600,000, 
the principal articles being textile fabrics, 
£4,000,000 ; coal and metal goods, 
£500,000. 

(2) Turhey in Asia . — Asia Minor, or 
the Levant, comprises the greater part 
of Asiatic Turkey. It is a region lying 
between the Black Sea on the north, 
and Arabia on the south, and having 
Persia on the east, and the Mediterranean 
Sea on the west. 


Turkey in Asia is more hilly than the 
European part of the Empire, The 
central region is an elevated plateau, 
dotted with hundreds of hamlets and 
villages. Here goats and sheep are 
herded in great numbers. In the south 
there are fertile valleys, which produce 
wheat, maize, tobacco, cotton, and 
numerous fruits. 

The United Kingdom imports from 
Turkey in Asia wool, opium, fruits, skins, 
and liquorice. Most of the emery used 
in the arts comes from this region. 

Chief Commercial Towns. — Smyrna, on 
the Mediterranean coast, is the chief 
seaport and commercial city, and 
has a population of 200,000. it pos- 
sesses an excellent harbour, and has trade 
with nearly all commercial countries. 
The rugs exported from this place, 
though all woven in the interior of the 
country, are known in the markets as 
“ Smyrna ” rugs. Fig-culture is a great 
industry in the surrounding region. 
The caravan routes, which terminate 
here, have been used for centuries, 
and over them a busy trade is carried 
on with the interior of Asia. 

Damascus, the capital of Syria, is the 
starting , point for many caravans. In 
its famous bazaars oriental products and 
wares of every description are sold. It 
is as large as Smyrna. 

Beyrout, on the Mediterranean coast, 
sixty miles from Damascus, with which 
it is connected by railway, is a fiourishing 
commercial port. It carries on a busy 
traffic with other Mediterranean ports, 
and, since the opening of the Suez 
Canal, with India and China. 

Great Britain is largely represented 
, by consuls or vice-consuls in Turkey 
— both European and Asiatic, They 
are to be found at Adrianpole, Aduana, 
Antioch, Bagdad, Bassora, Benghazi, 
Beyrout, Brusa, Damascus, Erzerum, 
Gallipoli, Jiddah, Jerusalem, Salonica, 
Scutari, Smyrna, Trebizond, and Tripoli. 
Turkey has consuls or vice-consuls in 
the United Kingdom at Birmingham, 
Cardiff, Dublin, Glasgow, Hartlepool, 
Hull, Leith, Liverpool, London, Man- 
chester, Southampton, Sunderland, and 
Swansea. 

Mails are despatched to Turkey twice 
daily. The time of transit to Con- 
stantinople, which is 1,814 miles from 
London, is a little over three days. 
The cost of telegrams is 8|d. per word. 
Private telegrams in code or cypher are 
not accepted for Turkey and the Turkish 
Islands. 
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TURN OF THE MARKET. (Fr. Di^er- 
mc6^ Ger. V nterschied, Sp. Diferencia.) , 
The'idifference between the two prices 
quoted in the list of stocks and shares. 
For example, when consols are quoted 
at two prices, it means that a stock- 
jobber is willing to buy at the lower and 
to seii at the higher price, the difference 
between the two quotations being the 
“ Jobijer’s tui’n,” or “ the turn of the 
market.’* 

TURN OVER. (Fr. Chiffres d’affaires 
Ger. IJmsaiz^ Sp. Total,) 

The amount of money which has been 
traded upon by buying and selling during 
a certain period. 

TYPE, (Fr, Type, caractere, Ger. 
Druckbuchstabe, Sp. Tipo.) 

The metal characters used in printing. 
All type-founders cast their type as 
nearly as possible to one uniform height, 
but the letters may have varying 
breadth. The ordinary type used in 
this volume is Minion oi 7-Poinb. Each 
column has 63 lines, and is technically 
known as 11^ Pica eras wide, the total 
width of page including centre rule being 
24 Pica ems. 

The following are the names of the 
different kinds of type most frequently 
used in printing, with an example of 
each, and about the number of letters 
which would be contained in a page the 
same size as this Guide : — 

Pearl (or 6-Pomi}, 10,240 letters.. 

This type is used mostly in book work, and is known as 
. This, is not the smallest size, but the 
two smaller sizes are rarely used. 

No7ipareil (or 6-Point), 6,800 letters, 
This type is used mostly in book work, and is 

Minion [or 1 -Point), 4,850 letters. 

This type is used mostly in book work, an 

Brevier [or S-Point), 3,920 letters. 

This type is used mostly in book work, 
Bourgeois (or ^-Point), 3,320 letters. 
This type is used mostly in book w 
Lcmg Primer [or 10-Point), 2,560 letters 

This type is used mostly in book 

Small Pica [or il-Point), 2,200 letters. 

This type is used mostly in b 

Pica [or -Point), 1,700 letters* 

This type is used mostly i 


I Great Primer [or i2>-Point), '^'^0 letters. 

This type is used m 

Type is now almost invariably cast on 
what is termed the point system, which 
varies sliglitiy from tlie old system, and 
the equivalents in points are shewn in 
italics. 

U. This letter is used in the following 
abbreviations : — 

U/a., Underwriting account (mar- 
ine account). 

Ult., Ultimo — of the last month. 

U.S.A., United States of America. 

U/w., Underwriter. 

UGANDA- This is a British protec- 
torate situated on the northern shores 
of Lake Victoria Nyanza. It lies between 
the Congo Free State on tlie west, and 
the East African Protectorate on the 
east. The area is about 120,000 square 
miles, and the population is estimated 
at 3,000,000. 

Tliere is a railway connecting Lake 
Victoria Nyanza wdth Mombasa on the 
sea coast — a distance of nearly 600 
miles. 

Wheat, maize, millet, and bananas 
are cultivated, and the climate and the 
soil are reported to be admirably adapted 
for the growth of cotton. At present 
the principal export is ivory. 

Mails are despatched once a month 
via Brindisi. The time of transit is 
twenty-two days. The cost of telegrams 
is 25. 6d. to 25. lOd. per word. 

ULLAGE. (Fr. Manquant, vidange, 
Ger. Manko, Sp. Mer^na,) 

(}) The waste in casks or bottles of 
liquids owing to leakage, breakage, 
evaporation, or racking. 

(2) The difference between the full 
capacity of a cask, etc., and the quantity 
it actually contains. 

ULTIMO (Latin). (Fr. du mow dernier, 
^ Vecoule, ecoule, Ger. voriger Monai, Sp. 
Ultimo,) 

The last month. 

UMPIRE. (Fr. Tiers arbitre, Ger. 
Sckiedsrichter, Sp, Arhitro.) 

A person who is called in to decide 
a dispute. In arbitrations the umpire 
is a third person selected by the arbi- 
trators themselves to decide betweeii 
them when they have failed to agree. 

UNDER PROTEST, (Fr. Proteste, Ger. 
fmt Protest, Sp. Bajo protesta,) 

Money is said to be thus paid when 
it is illegally or excessively demanded, 
and paid to avoid the threatened conse- 
quences. 


Pnglish (or 1,350 letters. 

This type is used mostly 
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UNDERWRITER. (Fr. Assureur mari- 
time, Ger. Assckurant, VcrsichtreTf Sp. 
Asegurador,) 

A marine insurer, so-calied because he 
undei’wrifces or subscribes his name to 
each policy in which he is concerned, 
as a guarantee that, in case of loss, he 
will be answerabie for the amount sub- 
scribed by him. (See Lloyd's,) 

UNDERWRITING CAPITAL.' (Fr, 
Assuranre do capital, Ger. Kapitaher- 
sieheriing, Kapital zcichncn, Sp, Seguro 
de capital.) 

Underwriting is a species of insurance, 


import into underwriting contracts im- 
plied conditions in derogation of the 
express terms of the contract. The 
underwriting letter usually provides 
that if the underwriter makes default 
in applying, the other party to the under- 
writing agreement may apply for the 
shares on his behalf. This authority, 
if properly framed, is effective and ir- 
revocable where there is a complete 
contract, as above ; for, in such cases, 
it is one of the terms of the contract 
that the authority shall subsist, and it 
is not open to one party to a contract 


ratiior it is the application of the by any notice to the other to revoke 


}>riiicipie of insurance to company 
formation. Its object is to guard against 
the risk that shares, debentures, or 
dei>enturo stock offered for public sub- 
scription may not be taJcen up. This is 
effected by a certain number of people, 
who are called “ underwriters,” guaran- 
teeing that they themselves will sub- 
scribe the whole or a portion of the 
shares, debentures, or debenture stock 
if the public fail to do so. Since the 
passing of the Companies Act, 1900, with 
the provision as to “ minimum subscrip- 
tion,” before going to allotment, it is 
clear that many projected enterprises 
must be ruined unless a considerable 
portion of the capital is practically 
secured before the concern is offered to 
the public. The provisions as to under- 
writing are now contained in the Com- 
panies (Consolidation) Act, 1908. 

Generally the underwriting is done 
by a number of persons, but sometimes 
the whole of an issue is underwritten 
by a company or by one or two persons. 
The modus operandi is thus described 
by Mr. Palmer : “ The underwriter 
writes a letter addressed to the founder 
or promoter or to the company, agreeing 
to underwrite a specified amount of 
what is to be offered* upon the footing ; 
that he is only bound to take up his 
rateable proportion of what the public 
do not take up ; and that in any event 
he is to be paid a commission, either in 
cash or paid-up shares, or in some other 
shape. Such a letter is generally ex- 
pressed in the form of an agreement . . . 
but in effect it operates only as an offer, 
and, to become binding— -to be con- 
verted into a contract — it must be 
accepted by the other party, and notice 
of such acceptance given to the under- 
writer. The acceptance may be in 
writing or oral, and it is primd facie no 
objection that the notice of acceptance 
is not given until after the list has i 
closed, for the court is not disposed to 
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what is a terra of the contract. It 
happens sometimes, however, that such 
an authority is expressed in contingent 
terms, as, for instance : ‘ I will, if called 
on by you, subscribe, etc,, and if I make 
default you are to be at liberty, etc.’ 
Where this is the case, the authority 
does not arise until after condition per- 
formed, that is, after the underTTriter 
has been called on to subscribe ; and, 
accordingly, if the other party exercises 
the authority before that has been done, 
the allotment will be inefl’ective. Even 
where the underwriting letter has not 
been accepted by the person to w'hom 
it was addressed, and there is, therefore, 
no contract, the underwriter may* in 
some cases, be held bound by an applica- 
tion made by the other party in professed 
exercise of the authority conferred by 
the letter in his possession. The prin- 
ciple of this is that the applicant has 
an apparent authority from the under- 
writer to apply, and the underwriter 
is therefore, as against the company 
accepting the application in good faith , 
and without notice of any qualification 
or condition affecting the authority, 
estopped from denying the validity of 
the authority. . . , The principle 
would, of course, not apply if the com- 
pany knew from the form of the letter 
or aliunde that the authority was 
qualified or conditional. 

An agreement to take shares mnsb 
be distinguished from an agreement to 
place shares. One who merely agrees 
to place does not underwrite, and is not 
bound to take those he does not place. 

“ A contract to underwrite debentures 
is not specifically enforceable ; the 
remedy sounds only in damages. The 
real security for the performance of the 
contract and payment of subsequent 
instalments is the liability to forfeiture 
of application moneys and earlier in- 
stalments.” 

Before the passing of the Companies 
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Aefc, 1900, the business of underwriting 
capital was carried on between the under- 
writers and. the promoters or vendors 
of the company, since it was doubtful 
whether the company could legally pay 
any commission in respect of the same. 
But now it is lawful for a company to pay 
such commission, but under the follow- 
ing conditions: — 

(1) The shares of the company, or a 
portion of them, must be offered to the 
public for su])Scription. 

(2) The commission proposed must 

not be in excess of the rate authorised i 
by the articles of association. I 

(3) The agreement to pay and the i 

rat© to be paid must be disclosed in the | 
prospectus. ^ i 

The amount of rate of commission I 
to foe paid should not be too high, 
otherwise difficulties may arise, seeing 
that in a recent case it was held that the 
payment of a commission of per 
105 , share to subscribers, and also of a 
commission to underwriters, was a 
scheme to issue shares at a discount 
and therefore ulfru vires. It is not easy 
to see the reason of this decision, be- 
cause the financial result of under- 
writing is always practically to issue 
shares at a discount. 

If an underwriter takes up the shares 
of a company on the faith of. a pro- 
spectus which contains misrepresenta- 
tions, he has the same right to repudiate 
his shares as any other subscriber. 

. An agreement to underwn*ite capital, 
like any other agreement, requires a 
6d. stamp. If under seal a IO 5 . deed 
stamp is necessary. Thera is no need ; 
of an additional power of attorney 
stamp because the contract contains 
an authority to apply for shares on 
behalf of the underwTiter. 

UNFUNDED DEBT. (Fr. JDetie floUante 
Ger. schwehmde JSchuld, Sj). Dettda 
flotante.). 

Also called floating debt. It consists 
of loans of money borrowed for short 
eriods, which the Government is 
ound to pay off at certain fixed dates, 
and is represented by exchequer bills, 
exchequer bonds, and treasury bills and 
bonds. 

DljriFIED STOCK. (Fr. Dette unifiee, 
Ger. konsoUdierte Bchuld, Sp. Denda 
*uniftcada.) 

The name given to the several loans, 
bearing different rates of interest, 
which have been amalgamated into one 
common debt, bearing a fixed rate of 
'"'interest'^' ' in" a" mmilar manner' to'-'what " 
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has been done by consolidating an- 
nuities in England. 

UNITED KINGDOM. For the sake of 
convenience the manufactures, canals, 
railways, chief towns, and trade routes 
of Great Britain and Ireland are hero 
collected under one head. 

Manufactubes. Blankets . — Blaiilcets 
are made at Dewsbury and Wakefield, 
in the West Biding of Yorkshire, and at 
Witney, in Oxfordshire. 

Boots and Shoes . — The practice, which 
formerly prevailed, of making hoots 
and shoes to order, by single %vorkmon 
at their own homes, is now exceptional. 
Boots, shoes, slippers, and their 
parts, are manufactured, in enonnous 
numbers, by machinery, at shoe fac- 
tories, and are sold through wholevsale 
houses. Even those tradesmen who still 
make boots and shoes at home usually 
purchase the uppers ready-made from 
wholesale houses, and merely stitch 
or peg on the solos in their own work- 
shops. Leeds, Northampton, Stafford, 
Leicester, Nottingham, “Norwich, and 
London are the principal towns in which 
shoe manufacturing is carried on in this 
country. Many of the so-called Frencli 
boots are made by English manufacturers 
with fronts imported from France ; 
and there exists also an import of French 
boots. The value of the boots and shoes 
annually exported is about one million 
and a half sterling, and they are dis- 
tributed in order of value to British 
South Africa, Australasia, British West 
Indies, British India, and Brazil. 

Breweries . — The character of tho 
water employed in brewi,ng beer has 
much to do with the quality of the pro- 
duct. London porter, Dublin stout, 
and the ales of Burton-on-Trent are 
examples of this. The best beer is 
produced from w^ater containing a 
considerable amount of salt, gypsum, 
and chalk, and such as is free from 
organic matter- ^ Tho export trade 
of Great Britain in ale anti beer 
amounts to more than a million and a 
half sterling annually ; the principal 
customers, with the single exception 
of the United States, being members 
of the British Empire. They are, in 
order of value, Australia, India, tho 
United States, South Africa, British 
West Indies, and Egypt. 

Cabinet Making . — Cabinet making is 
the general term applied to household 
furniture made of wood. The great 
seats of the cabinet making trade are 
Shoreditch and Hoxton, in London, 
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but chairs are made at H.igh Wycombe, 
in Buckinghamshire. 

Carpets . — -The principal kinds of car- 
pets made in the United Kingdom are 
Axminster, Brussels, Dutch, Felt, Kid- 
derrninstor. Tapestry, Velvet Pile, Vene- 
tian, and Wilton, which are chiefly 
made in the West Riding of Yorkshire, at 
Halifax ; in Lancashire, at Rochdale ; and 
in Scotland, at Kilmarnock and Dundee. 

Axrninscer Carpets, which derive their 
name from Axrainster, in Devonshire, 
where they wore first made, are ex- 
pensive, as, like Turkey carpets, the 
coloured worsted is tied to the w'aip in 
tufts. Eacli carpet is made in one piece. 

Brussels Carpets are made at Kidder- 
minster and in the West Riding of 
Yorkshire. 

Dutch Carpot.s, sometimes called 
string carpets, because dyed hemp enters 
into their composition, are woven on 
ordinary looms. 

Printed Felt Carpets are made of 
coarse wool and hair, upon which the 
pattern is printed. 

Kidderminster, or Scotch Carpets, 
present the same pattern on both sides, 
xvitli the colours reversed. 

Tapestry Carpets are made of one yarn 
dyed different colours at different parts 
t>f its length. 

Wilton Carpets have the loops of 
yarn cut so as to present a velvet-like 
surface. 

Indian and Turkey Carpets are im- 
ported, but imitations are made in this 
co\nitry. A Turkey carpet has no ad- 
mixture of green, the sacred colour of 
t.he Mahometans- 

The carpets knowm as Brussels are 
chiefly made at Kidderminster, in 
Worcestershire, while the so-called 
Kidderminster carpets are manufac- 
tured at Halifax in the West Riding 
of Yorkshire, at Rochdale in Lanca- 
shire, and in Scotland, 

-Although many cheeses are 
annually made in this country, the 
import is very large, amounting to 
nearly 7 millions sterling annually. 
Bath and Yorkshire cream cheeses are 
soft, and will only keep a short time ; 
Stilton is an intermediate quality ; but 
Cheshire, Gloucester, and Cheddar 
cheeses are hard, and intended for long 
keeping. 

Cider.'— In England cider is chiefly, 
made in the Herefordshire district and 
in Devonshire, where it is nauch used 
as a beverage.- 

Clocks and Watches . — In ^ England 
this branch of manufacture is chiefly 


confined to London, Birmingham, Coven- 
try, and Preacot. Clerkenweli is the 
headquarters of the trade in London, 
Watch movements are made in Proscot 
and other places in Lancashire ; the 
London workmen make the otlier parts 
and put them all together. Thus, o, 
Clerkenweli watchmaker buys his move- 
ments from Lancashire, and employs 
tradesmen to complete the watch ; 
these being not merely w’orkmen, but 
small master tradesmen. The work 
of making a London watch is very much 
subdivided, and each one rina";f^ pass 
through more than one hundred hands, 
even after the movements have been 
made in Lancashire. 

Swiss w^atches have long been noted 
for beauty of workmanship and cheap- 
ness of production. Recently a great 
number of American watches, the move- 
ments of which are made by machinery, 
have come into the English market. 
The United Kingdom imports annually 
watches and parts of w'atches amounting 
to about a million and a quarter sterling. 

Cooperage. — Cooperage, or the making 
of barrels and casks, is largely carrie<l 
on in London, Burton-on-Trent, and in 
all towns wdiere there are many breweries 
or distilleries. Five kinds of oak are 
employed in this industrjs namely, 
Quebe'e, Virginia, Dantzig, Harnbro’, and 
English. 

Copper Smelting . — The principal seat 
of copper smelting in Great Britain 
is at Swansea, in South Wales, which 
furnishes annually 20,000 tons of refined 
metal. Two -thirds of the ore is sent 
from Cornwall ; the rest from Cuba, 
Chili, Spain, and South Australia. Most 
of the ores contain copper and iron, 
in combination with sulphur and arsenic ; 
the Chili ores often contained a large 
quantity of silver. 

Cotton . — As early as the year 1641 
Manchester began to be noted as a town 
where cotton was manufactured ; but, 
before the invention of machinery and 
the rise of the factory system, the cotton 
manufacture of England was of little 
importance. The weavers, dispersed 
in cottages throughout the district, 
purchased the cotton with which they 
worked. Having spun it and woven 
the cloth, they took their goods to 
market and sold them on their own 
account. 

■ Sea-island and long-stapled Egyptian 
cotton are the varieties from which the 
finer kinds of yarn are spun ; and from 
them muslins and laces are made. 
Cambrics, shirtings, and calieoeB are 
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Articles, Towns in which Made, 

Anchors Cradley (Worcestershire). 

Anvils Ditto, and Birmingham. 

Armour plates . . . ShefBold, Glasgow. 

Bolts , . , ... South Wales, Smethwick, and Dudley. 

Buttons ^ Birmingham. 

Cables (chain) .... Cradley, 

Ditto (telegraph) . . Silvertown (Essex). 

Cannons Woolwich, Newcastle. 

Corrugated iron . . . Wolverhampton, Bristol. 

Crucibles Stourbridge (Worcestershire). 

Cutlery ShelBeld. 

C’ycles ...... Coventry, Nottingham, Birmingham,, and Wolver- 

Flies Sheffield. [hampton. 

Galvanised iron . , . Wolverhampton, Bristol, Tipton. 

Guns ...... Birmingham, Newcastle. 

Hinges Bromsgrove, Wolverhampton, Willenhall, and Bir- 

mingham. 

Docks . . . . , . Wolverhampton, Willenhall. 

Locomotives .... Birmingham, Leeds, Glasgow, Manchester, and railway 

centres. 

Machinery (agricultural) . Ipswich, Lincoln, Grantham, Bedford, Norwich, and 

Banbury. 

Machinery (manufacturing) Birmingham, Sheffield, Manchester, Newcastle, Leeds, 

Oldham, Bolton, Leicester, Keighley, Smethwick 
and Middlesbrough. 

Nails ...... Birmingham, Dudley, Bromsgrove, Halesowen (Wor* 

Needles Redditch. [cester). 

Pens Birmingham. 

Pins .Birmingham.. 

Rails ...... Dowdais, Merthyr, Wednesbury, Middlesbrough, and 

Barrow. 

Rides Birmingham, Enfield. 

Screws Birmingham, 

Tinplates Swansea, Neath, Llanelly, and in the Forest of Dean. 

Tin and zinc lined goods . South, Wales and South Staffordshire, Birmingham, 

London. 

Tools ...... Sheffield, Birmingham, London. 

Tubes Wednesbury, Darlaston, Birmingham, and Smetinvick. 

Wire Warrington, Birmingham. 

Zinc lined goods , , . Bilston, Wolverhampton, Tipton, 

as goods made of iron are generally iron is manidactured, especially in and 
termed ; and around Merthyr Tydvil and Aberdare. 

(3) The manufacture of steel, (5) The York, Derby, and , Notting- 

The ehiefyron-smelting districts are : — ham Coalfield has its smelting centre 

(1) The “Cleveland district of tho round Rotherham. 

North Riding^of Yorkshire, with its chief Lace.-— Laco is said to have been 

town, Middlesborough. Nearly one-third . manufactured by machinery as early 
of the ironstone produced in England is as the year 1768, by a stocking weaver of 

smelted here. Nottingham. It is certain that a few 

(2) Tho Furness district of North years afterwards Nottingham became 

Lancashire contains the busy towns of the centre of the machine-inado iaco 
Barrow-in-Furness and Da3ton-in-F"ur- trade. 

ness. This district is devoted to the Lawn , — Lawn is a fine variety of 

smelting of hematite, and to the manu- cambric formerly made exclusively in 
faeturo of steel by tlie Bessemer pro- BYance and Flanders, but now manu- 
coss. faotured at Barnsley, in Yorkshire, 

(3) The South Staffordshire Coalfield Dunfermline, in Scotland, and in the 
supplies the busy towns of Wolver- north of Ireland. 

hampton, Dudley, West Bromwich,: Linen . — About the middle of the 

Walsall, Bilston, and Tipton, in all of • eighteenth century the inventions of 
whicii the smelting of ironstone goes on, Hargreaves and Arkwright were applied 

(4) The South Wales Coalfield. In .; to the manufacture of linen at Leeds, 
the mountain valleys of this region much: ‘ /which is still a great centre for 

■' ' •449"' - '' 



BUSINESS man’s GUIDE. 


flax-spianing, tii© weaving being carried have p^roduced some very beautiful 
on elsewhere. Linen, duck, tick, hucka- pieces of ware. 

back, diaper, drill, towelling, and other Bag Trade,-^'* It will probably be 
flax fabrics are woven at and about news to most people to loam that rags 

Barnsley, while sailcloth, dowlas, sheet- to the value of close upon a million 

ing and other strong textile fabrics are sterling are imported into this country 

manufactured at Dundee and also at every ^ year. The cotton and linen 

Aberdeen. Shirtings, damasks, table- varieties are used in the manufacture 

cloths, and other fine fabrics, are made of the better kinds of paper ; the woollen 

at DunfermUne ; while Belfast is famous variety in the manufacture of shoddy, 

for good linen and the finer kinds of which is a very important branch of 

textile goods. textile production. It is dilflcuit for 

Muslin is a thin, fine cotton B,ny one not famiUarly acquainted with 
fabric, which, until the eaciy part of the the woollen district of i orkslura to 

present century, was made solely in India, realise how great is the dopennence Oi 

by hand, but fine muslins are now made certain nianutaeturing centres on rags, 

by machinery in this country. De^wsbury and the small towns and 

,, rr i-i .1 ■! „ii Villages in the immediate neighbour- 

tfaiZs. t ntil recently , nails were all jjood are the last refuge of the discarded 
made by hand, but now many are made j jf 

by machinery the great seat _ of the au=„onaition3 come from well-nigh every- 

manufacture being at _ Birmingham. ^here — even from New Zealand and 

Wrought nails are made in the villages ohina-and are sold at the weekly 

round about that town, and cut auction sales and re-manufactured into 

^ produced by steam power m large clothiug aud into some of tho so- 

..... - . called ‘ all wool serges/ which are writ 

■ 2 ^.^^^^Acfcured the tailors’ shop windows ami 

m ttus Muntry am train ohve o , ^ enhance the attractions 

IS Tim o-f ^ ^ of our cheaply gilded youth, all uncoil- 

^ seious of the transmigrations through 

latS^flaras to Imve^been I mtn Lme®d' has passed in its various 

Ta^ who had a mill at Hertford early lS-ar//eUtd"'TitoTta.;rts: 
waITtnwtIhId T n«?if and blankets, woollen shirts, under- 

riats^’^'Shele tra“m’aly TZT& It 

especially in ICent, Lancashire, and other 

SS ® known as the ‘ devil,* which 

Pen. Manufaotufe. — The steel-pen are, of 

r. ,* .s.-. I- r. « j- coursc, chemically purified before being 

man^^ture forms an important branch ^ ’ . ^nd are, indeed, partially 

of the Birming^mm trade. _ purified^ btfore they Undergo’ the disi 

Poreelam . — In England but little intergration process. It may be added 

progress was made in the manufacture that the shoddy industry is carried on 

‘ of porcelain until towards the close of the jn about 130 factories, and gives con- 

eighteenth century, when supplies of ^tanb employment to thousands of 

kaolin were ^ discovered ^ in Cornwall, machines and workpeople over a large 

Now porcelain of superior quality is area, and that there are firms which pay 

made at Derby and Worcester. £5,000 or more every year in carriage 

FoUerjf . — England holds the first place alone on the bales they receive.” 

in the production of earthenware, and is Saddlery, — A. large trade is done in 

followed by Prance and Germany, but the this work in England, many thousand 

last named is far behind the other two, pounds’ worth of saddles being exported 

, , The most eminent of modern English every year, and Walsall, in Staffordshire, 

. manufacturers of pottery were Wedgwood is a great centre of tins trade, 

and Minton. The great bulk of English ' Shawl Weaving, — Of late, this industry 

earthenware is made in a district known has much declined, but many shawls 

as the Potteries, near Burslem, in are still made at I^aisiey, 

'Staffordshire, where the towns of Ship Building, — Ships, chiefly of iron 
Hanley, Stoke-upon-Trent, Tunstall,' and steel, are built on the Clyde, the 

. . Longton, and Ponton are busily Wear, the Tyne, and the Tees j at Hartle- 

engaged in this industry, and the pool, at Barrowdn-Furness, and at 

Doulfcon Works at Lambeth, London, Belfast. 
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Stocking AIanufacture,-~-A brother of 
William Lee, th© inventor of the stocking 
frame, introduced stocking-weaving to 
Nottingham, whore it has ~ since grown 
into a most important industry. Woollen 
stockings are made at Leicester, 

Thread. — The most important places 
for th© making of sewing thread are 
Paisley, in Scotland, and Leek, in 
Staffordshire. 

WooUe.}! Manufacture. — The art of 
spinning yarn and making woollen cloth 
was introduced by the R^oraans, and it 
has edwa\'s been an important industry 
in this country. WooUon goods are 
Kiade in the West Riding of Yorkshire, 
at a few towns in the West of England, 
in Wales, and in Scotland, 

The nianufacture of blankets is carried 
on principally at Dewsbury and Wake- 
lieid, in the West Riding of Yorkshire, 
and at Witney, in Oxfordsliire. 

in the West Riding of Yorkshire are 
Leeds, the chief market for woollen 
cloth ; Bradford, noted for its worsteds ; 

Coast. 

Estuary. Ports. 

Clyde . . Glasgow, Greenock 

Solway . . Carlisle 

Mersey . . Livei’|:)Ool 

Severn . • Bristol 

In addition to the above, there are 
some noble harbours along the south 
coast of England, liamely those of 
B'aimouth, Plymouth, Southampton, and 
Portsmouth. 

Ireland has many grand harbours, but 
few seaports. She lias no foreign trade 
worth mentioning, her thro© ports, 
Belfast, Dublin, and Cork trading chiefly 
with Great Britain. 

Canals * — The Canals, properly so- 
called, of England and Wales, constitute 
a length of aboirt 3,000 miles of inland 
waterways, and represent a capital of 
about 10 millions sterling. There are 
also 364 miles of canal proper in Scotland 
and 755 miles in Ireland. About 1,360 
niiios of canals in England and Wales 
are owned by or are under the control of 
railway companies. 

The greatest length in one canal is the 
Shropshire Union, 204 miles in length. 
This was acquired by th© London and 
North-Western Railway Company, thus 
giving it access to Shrewsbury, Mid 
Wales, Hereford, and South Wales. Th© 
next greatest length in one canal, the 
control of which is also in the London and 
North-Western Railway Company is that 
of tlie Birmingham Canal Company, which 
is 160 miles in length. The Trent and 


Dewsbury and Batley for shoddy goods. 
Welshpool, Dolgeliy, and Newtown, in 
Wales, and Rochdale, in Lancashire, 
are celebrated for their flannels. The 
fine cloths of Bath, Trowbridge, Brad- 
ford-on- Avon, Westbury, From©, and 
Stroud, in Somerset, Wiltshh’e, and 
Gloucester, are known as “ West of 
England goods.” In Scotland woollen 
goods are made at Galashiels, Hawick, 
Aberdeen, Stirling, Kilmarnock, and 
Bannockburn, the cloth manufactured 
in the southern part of tills district being 
known as Tweed, from the river of that 
name. 

Means of Transpobt. Rivers and 
Sea Forts . — Many of the rivers of the 
United Kingdom are important com- 
mercially, as their mouths form havens, 
where seaports are situated. It will be 
noticed in the case of Great Britain that 
these seaports are situated in pairs, al- 
most opposite eacPi other ; one on the 
west and the other on the east, as shown 
in the table. 

East Coast. 

Estuary. Ports. 

Forth . , Leith, Bo^ness, 

Tyne . . Newcastle, etc. 

Humber . . Hull. 

TJiames . . London. 

Mersey Canal, now in the hands of the 
North Staffordshire Railway Company, 
is 116 miles long. The Kennet and Avon 
Canal, acquired by the Great Western 
Railway Company, is 86 miles long. The 
Lancaster Canal, acquired by the London 
and North-Western Railway Company, 
is 60 miles long. 

There is now a navigable waterway 
from the North Sea to the Bristol Chan- 
nel, providing a channel along which 
barges drawing foui’ feet of water can 
pass. The way lies through the Thames 
and Severn canal, which has been re- 
. opened, and the distance, from London 
Bridge to Lechlad© Bridge on the Thames 
is 144 miles, while th© length of canal 
from the Thames near Lechlade Bridge 
to the Severn is 39 miles. 

The Gloucester and Birmingham 
Navigation Company possess the Sharp- 
ness docks on the estuary of the Severn, 
whence there i's a ship canal, having a 
depth of fifteen feet to Gloucester. From 
Gloucester to Birmingham is an ordinary 
canal, and a good deal of trade is carried 
on between Bristol, Newport, Swansea, 
Cardiff and other places, on the one 
hand, as well as between Gloucester, 
Worcester, Birmingham and other towns 
on the other hand. 
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TABLE OF THE PKINCIPAL CANALS IN THE UNITED KINGDOM. 

I.— In England . 

Name of Company, 

Aire and Calder 

Birmingham 

Coventry 

Grand Junction 

Kennot and Avon 

Lancaster 

Leeds and Liverpool 

Manchester Ship 

Bridgewater 

North Metropolitan * 

Rochdale . . 

Sharpness New Docks and GiouceS' 

ter and Birmingham 

Shropshire Union 
Stafford and Worcester 

Trent and Mersey 

Warwick and Birmingham 

Weaver 

Better known as the 


Miles. 

Connecting, 

93 

. Rivers Aire and Calder. 

160 , 

. Grand Trunk and Grand JunctioJi. 

33 

. Coventry and Birmingham. 

190 . 

, Birmingham and London. 

86 . 

, Rivers Kennet and Avon. 

60 

143 . 

. Mersey and Ouse. 

35i . 

, Manchester and the Mersey. 

'42“ . 

. Ditto Ditto. 

I0|- ' 

35 

16 . 

. Birmingham and Worcester. 

37 

204 

. Severn and Birmingham. 

51 . 

. Severn and Grand Trunk. 

116 

22| 

20 . 

, Chester and Grand Trunk- 

1 Regent’s 

Canal. 


Name of Company. 

Caledonian 

h’orth and Clyde 


II. — In Scotland. 
Miles, 


Connecting. 

60 . . Fort William and Inverness. 

, . Dumbarton and Grangemouth. 


IIL- 


Royal 

Grand- 

Newry 

Ulster 


Name of Company. 


riN IbELAND. 

Miles. 


Connecting. 


Dublin and the Shannon. 

361 . , Ditto Ditto. 

. . Loughs Neagh and Carlingford. 
. . Ditto Ditto. 


Railways . — There are in the United Kingdom about 21,000 miles of railways 
The chief lines are shown in the following tables ; — 

Chief Railways of England. 

Railway, Ijondon Terminus, 

London and North-Western . . Euston 
(L. & N.W.R.) 


Great Northern King’s Cross 

(G.N.R.) 

Midland . . . . . , . . . , St. Pancras 

Great Western . . , , , . Paddington 

(G.W.R.) 

London and South-Western . . Waterloo 
' ; - , (L. & S.W.R.) 

Gteat Eastern , « .... Liverpool Street 

(G.E.R.) 

South-Eastern and Chatham . . Holborn Viaduct, 
' 1 '(B.E. & O.R.) ; , 

London Bridge, 

^ . . , , , ' _ Cannon Street, 

Charing Cross 

4S» 


Chief Towns on Line. 
Rugby, Crewe, Preston, 
Lancaster, Carlisle 
Leeds and Manchester 
Holyhead ,* Biivning- 
ham; Liverpool. 

Peter borou gh , Don caster, 
York, 

Leicester, Derby, Shef- 
field, Leeds, Carlisle, 
Bristol. 

Reading, Bristol, Exeter, 
Plymouth, Penzance ; 
Gloucester, Swansea. 
Southampton, I^ortsmth. 

Plymouth, Exeter. 
Cambridge, Norwich, 
Yarmouth, Ipswich, 
Colchester. 

Chatham, Faversham, 
Croydon, 

Canterbury, Dover, 
Tunbridge, Ashford, 
Folkestone, Reading 
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London, Brightonj, and South 
Coast 

(L.B. &8.C.R.) 

North-Eastern 

(xN.E.M.) 


Victoria 


Lancashire and Yorkshire 

(L. & y.R.) 


Great Central 
(O.C.K.i 


Caledonian 
North British 


Marylobone 


Hallway, 


Glasgow and South-Western 
Highland 


Great North of Scotland 
West Ji'igliland 


Clreat Northern 


Midland an<l Great Western 
Southern and Western 


. . Croydon, Portsmouth, 
Brighton, Newhaven, 
Eastbourne. 

.. Normaaton, York, Dar- 
lington, Newcastle, 
Berwick. 

Liverpool, Wigan, Bolton, 
Bury, Mai^chester, 
Rochdale, Wakeheld, 
Norrnanton. 

, . Liverpool, Manchester, 
Sheffield, Grimsby, 
Nottingham, Leicester, 
Rugby. 

Chief Railways of Scotland. 

Chief Toivns on Line. 

. . . . Carlisle, Gretna, Lockerbie, Glasgow, Stirling, 

Perth, P'orfar, Stonehaven, Aberdeen. 
Berwick, Dunbar, Edinburgh, Linlithgow, 
Stirling, Alloa, Cupar, Dundee. Edinburgli 
and Dundee direct by Foi‘th Bridge. Dun- 
dee to Aberdeen. 

Glasgow, Paisley, Kilmarnock, Dumfries, 
Annan, Gretna, Carlisle. 

Pejth, Dimkeld, Blair Athol, Forres, Nairn, 
Inverness, Dingwall, Tain, Thurso, 
Aberdeen, Peterhead, Banff, Ballater, Elgin. 
Glasgow, Helensburgh, Tarbet, Ardlui, Fort 
William. 

Railways In Ieeland. 

Dublin, Balbriggan, Drogheda, Dundalk 
Newry, Belfast, Antrim, Coleraine, London 
derry, Donegal. [Galway, 

Dublin, Mullingar, Atlilone, Ballinasloe, 
Dublin, Kildare, Waterford, Thurles, Tipper 


Chief 


Dublin, Wicklow, and Wexford 

CoMMERGiAL TOWNS. London , — 
London is situated on both banks of the 
river Tliamcs, at the head of its ocean 
navigation. At high tide tho I'iver at 
London Bridge is thirty feet deep. 
During the Roman occupation of Bi'itain 
tliia site was at the head of the estuary ; 
but in later times the river was em- 
banked for miles below London, and the 
adjoining marsliy lands were thus re- 
claimed. The city is aboiit forty miles 
from the More lightship, which marks 
the mouth of the Thames. The seaport 
of London includes the whole of the 
river from London Bridge as far east as 
Gravesend, about twenty miles distant. 

London is the capital of the United, 
Kingdom, and the largest city in the 
world ; it is also the world’s greatest 
seaport and financial centre. 

Six hundred j^^ears ago, when the most 
westerly of the Hanse “ factories or 
trading depots, was London, it is thought 
that tire city had a population of about 
76,000. Even then it was the largest 
place in the island of Great Britain ; and 


ary. Mallow, Cork, Kiliarney. 
Dublim Bray, Glendalougb, Wexford. 


it has, ever since, been tho political and 
business centre. The foreign commerce 
of the port was, however, of no great 
value until the great voyages of dis- 
covery led to the founding of the East ; 
India Company, the Virginia Company, 
and the Hudson Bay Company, all of 
which were established in the seven- 
teenth century. In the year 1801 the 
population of London was leas than a 
million ; according to the latest returns 
av^ailable, it now contains over 6| 
millions of people. 

Although Liverpool has, in recent 
years, become a commercial rival of the 
metropolis, the latter still leads in the 
value of its trade both domestic and 
foreign. The imports of London are 
much greater than the exports, because 
the city itself contains more thim 6 
millions of consumers, and is, besides, 
the. railway centre and distributing point 
for the whole kingdom. 

A vast coasting fleet sails from this 
port. Having no great rival on the 
eastern coast of the kingdom, London 
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coritrrils most ot‘ the British, foreign, and deserve special mention by reason of the 
colonial trad© with the Baitio and numbers employed in them and the value 
Mediterranean ports. Tea and other of their products, it is to bo said that no 

in-odiicts from the east, by way of the other city in the world brews so much 

Suez Canal, and wool from the Aus- malt liquor or does so groat a publishing 
traiasian colonies find their chief market business. 

in kondon. which is also the home port The industrios of London represent 
for most of the West Indian trade. almost every kind of work which can 

The local industries of London are be produced by the band of nian ; but 
as varied in character and as vast in a few special ones are identified with 

extent as the greatness of the city would particular districts, as shown in the 

load one to expect. If any occupations following table : — ^ 

Architects . . . . . . » . . . Westminster. 

JLxnkers . . Lombard Street, Princes Street, Lotnbury. 

Barristers * . . Inns of Court and the Temple. 

Biscuit Manufacturers . . . . Bermondsey. 

Cabinet Makers Shoreditch, Hoxton, and St. Paneras. 

Candle Manufacturers . . . . North Woolwich and Battersea. 

Cattle Marliet Caledonian Road, Islington. 

Coach Builders Long Acre. 

Colonial Market Mincing Lane. 

Commercial Companies . . . . , Cornliili and King William Street. 

Corn Market . , Mark Lane. 

Diamond Merchants . . . . . . Hatton Garden, 

Engineers Westminster. 

Foreign Fruit JMarket . . . . . . Northern End of London Bridge. 

Fruit Markets . . . . .... Oovent Garden, Farringdon. 

I"'urniture Manufactures . . . . Shoreditch, Hoxton, Tottenham Court Roail. 

Hop Merchants Southwark. 

Jam Makers Bermondsey. 

Jewellers . . . . Clerkenwell. 

r4awyera Inns of Court and the Temple. 

Leather Manufacturers . , . . Bermondsey and Soxithwark. 

Match Makers .. .. .. Bow and Wandsworth. 

Meat Market . , Smithfield. 

Gptieians Clerkonweli, Holborn, Norwood, Clapharn. 

Physicians Harley Street, Cavendish Square, 

Fickle Makers Soho, Southwark. 

Potters Lambeth. 

l^ubiishers — Books Paternoster Row. 

Ditto Periodicals . . , . Fleet Street, Blackfriars, Strand. 

Scientific Instrument Makers , . Hatton Garden. 

Shipping Agents . , . . . . Fehchureh Street, Leaclenhall Street, Coekspur 

Street. ' 

Shoe Manufacturers Shoreditch, Bethnal Green, Hackney, South* 

wark, Newington. 

Silk Weavers Spitalfields and Bethnal Green. 

Soap Makers Deptford. 

Stock and Share Market . . Stock Exchange (behind the Bank of Ejiglancl), 

Sugar Bakers . . Whitechapel. 

Tailors . . Shoreditch, Bethnal Green, and the Tower 

Hamlets, 

Tanners . . Bermondsey. 

Toy Merchants , . ; HoandvSditch. 

Watch Makers . , Clerkenwell. 

Glasgow, — Glasgow, on the river Clyde, last hundred years. As a port on the 

the largest city of Scotland, is the western coast of Great Britain it is 

second city of the British Isles, and has , favourably situated to r-eceive raw 
the honourable distinction of being materials from America. Thus, before 

one of the best governed cities, in the ■ the Revolutionary war in America in the 

world. Its population is about one-sixth eighteenth century broke up the trade, 
that of London ; and, like Liverpool, most of the tobacco from Virginia and 
it has only become a great city within the the Carolinas found a market in Glasgow. 
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^inularly, raw cotton was a great American Union the town was a small 

mport iicro during the earlier and .middle one, carrying on a eonsiderablo trade 

oart of the nineteeiitli century. This with Ireland, The development ’ of 
:.rada was irdenTi])ted by tlio Civil War cotton and woollen manufactures in that 

,n America; but what Glasgow lost part of South Lancasliire lying behind 

jy its stoppage was more than made good- Liveriiool has made this city one of the 
jy tho duvoh^pment of her ship-building great trading ports of the w^orld, 
•iidustry. The American Civil War The imports are chiefly raw materials 
:hrew most of the carrying trade of the from the United States, Canada, South 

United States into British hands ; and America, West Africa, and the West 

nearly ail the new shipis required for it Indies, especially cotton, grain, animal 

were built on the Clyde. products, tobacco, sugar, etc. The 

Lying in the heart of the coal and principal exports are manufactured goods 

>on region ui Scotland Glasgow is now of cotton, wool, and iron. The value of 

the ceutro of a great cotton manufactur- the manufactured exports, which aro 

ing district, and liio ship-yards for widely distributed, is much greater than 

building iron vessels here, and lower that of the crude imports, 
down the Clyde, are tho largest in the Liverpool itself is not a noted manu- 
w<.>rid. The river from Glasgow to the facturing city ; but sugar is refined 

liead of tho estuary was quite shallow at and tobacco "is manufactured in great 

tho beginning of the nineteenth century ; quantitie.s at this port, where they are 

but its channel lias been deepened, so largely received into the United King- 

thafc the largest steamships now come dom. 

to tho splendid docks of this port. Manchester . — The city of Manchester 

The chief manufactures of Glasgow is situated on the Irwell, a small tributary 

are cotton goods, especially muslins, of tho Mersey, about thirty -five miles 

ginghams, and calicoes. In connection inland from Liverpool. With the county 

with the bleaching and calico printing borough of Salford, on the opposite 

are extensive chemical works. Among bank of the river, it forms one immense 

woollen goods manufactured here, cur- mass of factories, dwedlings, \varehouses 

taims, hangings, and all kinds of caipets and shops, having a p>opulation of over 

must bo mentioned. Marine engines, 700,000 people, to which Salford eon- 

locomotives, and sewing machines are tributes over 200,000. 

turned out in vast numbers. Glasgow . Manchester is the centre of the chief 

controls tiie iron trade of Scotland, but industrial district of England, and is 

this is much less important than the famed tliroughout the world for its 

same trade in England. cotton and woollen goods. I/iverpool 

A large) part of' the Scottish west coast is the port through which this trade has 

herring catch is marketed at Glasgow, been carried on in the past ; but a ship- 

al though Wick, a small town in the canal has been constructed, w'hich 

oxtrejiie north-east, has been, for fifty enables the largest ocean stearnshiijs 

yaar-s, the iieadquarters of the Scottish to come directly to the Manchester 

herring fisheries. ^ .docks, - 

Liverpool., — Liverpool, the second city Manchester Skip Canal , — This great 
of England in population and com- engineering feat, which is known as the 

merco, is situated on the river Mersey, Manchester Siiip Canal, was begun in 

about three miles from the Irish Sea. 1886, and was opened .for traffic in 

ft is the most important port on the west November, 1803. It is 26 feet deep, 

coast of Great Britain, and contains and 120 feet wide across its floor, witii 

nearly three-quarters of a million people. numerous side-basins, or widenings, 

The Mersey, at Liverpool, is about a mile , for the accommodation of shipping, 
wide, and tiie docks and wharves extend ITor two-thirds of its length the canal 

for six miles along the north-eastern is little else than a new, straight and 

bank of the river, while, on tho opposite deep channel for the Mersey itself, 

bank, are the groat docks of Birkenhead. The principal docks, with a frontage 

The two are connected, by a railway, of more than four miles, are on the 

under tho bed of the river ; and, to- Salford bank. The canal is entered 

gether, they form one great port, from the sea at Easthatn, a point in the 

Liverpo<ii is a city of modern growth. Mersey estuary, about four miles above 

Previous to the iiivontion of machinery Birkenhead. 

suitable for textile nianufaeturea and Birmingham , — Of the large inland 

the consequent spread of tho cotton factory towns of the United Kingdom 

euitura in tho southern states of the which have grown up on or near the 
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great coal-fields, Binniiigham hnlds the 
first place. It is a city of more than 

540.000 peo])le, famous for its manufac- 
i ures of inetai goods. These include brass 
%vares, and all kinds of iron and steel pro- 
ducts, from the heaviest machinery, to the 
smallest hardware goods. The neigh- 
bouring towns and villages, as Wolver- 
hampton, Walsall, West Bromwich, 
Wednesbury, Redditeh, Dudley, H.ales- 
owen, Smethwick, Oldbury, etc., have 
similar industries, iron and coal being 
mined neai’ by. 

ShejUidcL — Sheffield, with about 

480.000 people, also in the West Riding 
of Yoi’kshire, has long been noted for 
its cutlery. Close to the town are coal 
and iron mines and grindstone quarries. 
Steel rails and armour plates for iron- 
clads are also made here in great quanti- 
ties. 

Leeds. — Leeds, the seventh city in popu- 
lation of the United Kingdom, situated 
in the West Riding of Yorkshire, is the 
centre of a great trade in clothing, 
leather, and machinery. There are also 
large chemical works. It has a popula- 
tion of 450,000. 

Edinburgh . — Edinburgh, the ancient 
capital of Scotland, is a city containing 
over 330,000 people, and is situated 
on the southern shore of the Firth 
of . Forth, It is an educational and 
distributing rather than a manu- 
facturing city ; bub it has long been^ 
famous for its great publishing 
business, including establishments for 
type-founding, engraving, printing, and 
book -binding. Liquors, furniture, brass- 
waro, and glass are also made here. 

Belfast. — Belfast, the largest and 
busiest city of Ireland, is of about 
the same size as Edinburgh, and is the 
only considerable manufacturing town 
in the Emerald Isle. It produces more 
linen goods than any other city of the 
world. All the flax of the neighbouring 
counties of Ireland is manufactured 
here, and additional supplies are im- 
ported from the continent of Europe. 
There are, also, great ship-building 
yards at Belfast in which iron steamships 
for the White Star ” and other lines 
have beeii built. 

Dublin. — Dublin, the capital of Ire- 
land, is situated on the east coast, 
opposite to Liverpool. It is a city 
slightly less than Belfast in size. Most 
of the direct trade between Ireland and 
Great Britain is carried on through 
Kingstown, the port of Dublin, situated 
a few miles below the city on the shores ■ 
of Dublin Bay. Whiskey is' distilled 
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and porter is brewed in great quantities 
at Dublin, which has no other manu- 
factures. 

Bristol . — Bristol, near the estuary of 
the Severn, is a very old port containing 

350,000 people. It carries on a consid- 
erable trade with America, particularly 
in the import of tobacco from the 
West Indies. As a result, largo tobacco 
factories are to be fomi*.! here, and there 
are also cocoa and chocolate works and 
extensive boot and shoe factorievS. A 
large fruit trade has recently sprung up, 
particularly in knyjorts from the West 
Indies and vSouth America. 

Bradford, a town of more 
than 300,000 people in the West Riding 
of Yorkshire, is the chief seat of the 
worsted manufacture. Silk velvet is 
another product of this busy, go-ahead 
place. 

Nottingham. — Nottingham, an old 
midland town of 250,000 inhabitants, 
is famed for its cotton hosiery and 
machine-made lace. 

West Ham. — To iho east of London 
and separated from it by the river 
Lea, lies the borough of West Ham, a 
town of wonderful but recent growth. 
Manufactures of matches, soap, chemi- 
cals, and artificial manures are carried 
on hero. 

Hull. — Hull, or more properly King- 
ston-on -Hull, situated on the Humber 
estuary, is a port containing 250,000 
people. Once chiefly famous as a fishing 
port, it has now a busy continentai 
trade, especially with Hamburg and 
Bremen, directly east of Hull across the 
North Sea. H also communicates with 
the ports of Norway, Sweden, and Den- 
mark. Hull has a magnificent system 
of docks. 

Salford. — See under AJ anchester. 

Tyne Ports. — Newcastle - u poii - Tyne 
with North Shields and South ShicklH 
are grouped togetlier in the Returns of 
the Board of Trade as the Tyne Ports. 
Newcastle, with 230,000 inhabitants, 
is much the largest of these Tyne 
Ports, wdiich do a vast amount of coal 
exporting. Newcastle has also ship- 
building yards and glass-making fac- 
tories. 

Portsmouth , — Portsmouth, the prin- 
cipal homo station of the British navy, 
finely situated behind the Isle of Wight, 
is strongly fortified. 

Dundee. — Dundee, the third city of 
Scotland, has more than 165,000 in- 
habitants. It is situated on the Firth 
of Tay, forty miles to the nortli 
of Edinburgh. The harbour 
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coiTirnodiouP!, and has an admirable 
system of docks, besides great ship- 
building yard.s. This port is the 
head quarters of the Scottish whale 
and sea fisheries. 

This city has long been known for its 
manufactures of flax, and it still pro- 
duces more linen goods than any other 
town in Great Britain ; but the foremost 
industry of Dundee is the manufacture 

jute fabrics, a business which has 
grown to enormous proportions within 
the last iialf century. The raw jute 
comes direetiy to Dundeo from Calcutta, 
and Dundeo merchants have even set up 
juto mills in Calcutta itself. Hemp is 
another coarse fibre imported and 
manufactured into textiles fabrics here. 

Leicester, — Leicester, a v<3ry ancient 
midland town of over 220,000 inhabit- 
ants, has shoe and lace factories, but 
it is best known for its woollen hosiery. 

Oldham, — Oldham, a smoky town of 
South Lancashire, with ove^r 140,000 
people, is noted for its cotton yarn. 

Sunderland.-—- Sunderland, at the 
mouth of the Wear, ten miles south of 
Newcastle, a town about the same size 
as Oldham, is an outlet for the produce 
of the rich coal mines of Durham, and 
the most important ship- building centre 
in England. 

Cardiff, — Cardiff, the largest town in 
Wales, does an immense coal trade. It 
ha.s a population of about 175,000. 

Blaekburrh, Bolton, etc , — Next to Liver- 
pool, Manchester, and Oldham, the 
largest towns in South Lancashire are 
Blackburn, wnth 135,000 people ; Bolton, 
tvith 175,000 ; Freston, with a popu- 
lation of 118,000; Burnley, with 100,000 
inhabitants ; Ashton, with 6,000 less ; 
and Bury, having a population of 

60.000. These towns are ail interested 
, in the cotton trade. 

Aberdeen, — Aberdeen, the fourth city 
of Scotland, has a population of 

170.000. It is situated on the north-east 
coast of that country, ozr a harbour, 
naturally poor, which has been greatly 
improved by breakwaters and piers. 
The industries and commerce of this port 
are in a ftourising condition. Woollen 
cloths and carpets, linen sheetings, 
towellings and canvas, chemicals, ina- 
ohinery of many kinds, paper and 
envelopes are the leading products. 
The largest comb factory in the world 
is estaldished here. There are busy 
ship-building yards in the harbour, and 
hundretis of boats from Aberdeen take 
part in the herring fisheries. Very fine 
granite has long been quarried in the 
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neighbourhood; the city is built of it, 
and the streets are paved with it. 

Derby. — Derby, an old midland town 
of about 130,000 people, is noted for 
its manufactures of silk hosiery and 
porcelain. The headquarters of the 
Midland Railway Company are here. 

Swansea, — Swansea, the second town 
of Wales, does a vast business in the 
smelting of lead, iron, and copper. The 
iron ores of northern Spain are received 
here ; the copper ores come mainly from 
Cornwall and Devonshire, on the other 
side of the Bristol Channel, 

Middlesbrough. — Middlesbrough, a 
town uf recent and rapid growtli in the 
North Riding of Yorkshire, has been 
created by the iron trade, ore of splendid 
quality being found in the Cleveland 
District close by. It is a towm of 
nearly 100,000 people. 

Cork. — Cork, the third city of Ireland, 
is rather less in size than Middles- 
brough. It is situated on the river 
Lee, eleven miles from the magnificent 
Cork Harbour, but its trade is less than 
that of Aberdeen. It ships dairy 
produce to Great Britain ; and Queens- 
town, its outer port, is the place of call 
for steamships bound for New York. 

Leith. — Leith, a town of 85,000 
, people, adjoins Edinburgh, and 
is its port. It is an important centre 
of trade in grain, timber, and wool from 
the continent ; it has also a busy coasting 
and fishing fleet. 

Paisley . — With a population of nearly 

90,000, Paisley is noted for its wool- 
len goods and cotton thread, while 
Kilmarnock, a place half as large, has 
manufactures of blankets and fine 
carpets. 

Greenock. — Greenock, twenty miles 
below Glasgow, on the Firth of Clyde, 
is a town rather less than Paisley. 
It is a kind of lower port for the com- 
merce of Glasgow. The chief imports 
are iron ores and raw sugar, while the 
local industries are iron-smeltihg, iron 
ship -building, and sugar-refining. 

Southampton . — On the south coast of 
England, at the head of a deep land- 
locked inlet, is Southampton. Lying 
nearer to London than any other large 
English port, and being easily reached 
from the open ocean, Southampton is 
coming ihto importance as a terminus 
for American steamship lines. It also 
communicates with the Channel Islands 
and the ports of Northern France. 

Northampton. — Northampton, next to 
London, the chief shoe-manufacturing 
town of England, contains 90,000 people. 
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Mmdlng. — HeadiDg, afc the junction 
of the iieimet %¥ith the Thames, is 
noted for the manufacture of biscuits.. 
The town is also well known for its seed 
trade. It has a population of 78,000. 

Smaller Tow7is. — Honiton, in Bevon- 
shiro, is celebrated for its hand-made 
lace : Wilton, in ‘Wiltshire, and Kidder- 
lainstor, in Worcestershire, for carpets. 
Coventry, in Warwickshire, is noted 
for its cycles and silk ribbons ; and 
Burton-on-Trent, in Staffordshire, is a 
great ale-brewing centre, l^orth, twenty 
miles above Dundee, on. the Tay, in 
Scotland, a town of about 35,000 
people, has great dye works and bleach* 
ing fields ; it also manufactures muslins, 
ginghams, and imitation Indian shawls. 
A.S the Tay is quite shallow here, the 
foreign trade is small. 

Limerick, at the head of the Shannon 
estuary, is a to\vn of about 40,000 
people. Its only important manu- 
factures are linen, spirits and malt 
liquors. It imports maize and wheat 
directly from the United States, but its 
export trade is very small. 

TaADB Routes. The business man 
who wishes to cross to the continent has 
the choice of several routes. 

Routes to France . — There are at least 
five routes open to the traveller. 
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(i) The South-Kacitern and Chatham 
Railway Company’s route from Dover 
to Calais ; 

{2} The South-Eastern and Chatham 
Railway Company’s route from Folke- 
stone to Boulogne. 

The “ channel passago ” in either of 
the abo%!'o cases occupies only about an 
hour, and fast trains run from London 
to the harbours aiongsido the boats, 

(3) The London, Rrighion, and South 
Coast Raih\'ay Company’s route from 
Howhaven to Dieppe ; 

(4) The London and South-Western 
Railway Company’s route from South- 
ampton to Havre ; and 

(5) The hist-nai ned railway conqiany’s 
route from Southampton to St. Malo. 

Routes to the Low Countries . — 'There 
is ample choice of route from London 
to Belgium and Holland. 

(1) The traveller may travel by the 
South-Eastern and Chatham Railway to 
Qneenborough, and thence take steam- 
boat to Flushing, at the mouth of the 
Selieldt; or 

(2) He may choose the shorter sea 
journey from ’Dover to Ostend. 

(3) The Great Eastern Railway will 
carry iiim quickly from London to Haf- 
w’icli, whence their swift and well- 
appointed boats ply to Antwerp, Rotter- 
darn, or to the Hook of Holland. 


Fori. 

Antwerp * 
Boulogne 
Caen . , 
Calais 


Cherbourg . 

Copenhagen 

Dieppe . . 

Flushing . 
Flushing 

Granville . 
Hamburg , 
, Havre * * 
Honfleur 
Book of 
Holland 
, ! Ostend , . 

Rotterdam 
Rouen . , 
St. Malo . 


Steamboats Running in Connection with London RAinwAys. 


Sailing From, 
Harwich . . . 
FolkOvStone . . 
Southampton . 
Dover . . . . 


Southampton . 

Harwich . . . 

Newhaven . * 

Qneenborough . 
Folkestone . . 

Southampton . 
Harwich . . . 
Southampton , 
Ditto . . . 
Harwich . . . 


Day, 

•Daily . . 
Twice a day 
Daily . . , 
Thrice daily 


Railway Company, 
Great Eastern 
S.E. & C.R. . . 
South-Western 
S.E. & C.R. . . 


Tues., Thurs., South-Western 
Sat. 

Mon,, Thurs., Great Eastern 
Sat. 

Twice daily . L.B. & S. Coast 


Daily . . . . 
Daily . . . . 

Twice a week . 
Wed. & Sat. , 
Daily . . , . 
Ditto . . . 
Ditto . . . 


S.E. & C.R. . 
S.E. & C.R. . 

South-Western 
Great Eastern 
South -W'estern 
Ditto . * . 
Great Eastern 


■ . , Dover 


Thrice daily . S.E. <fe C.R. 


Harwich . , . 
Southampton . 
Ditto , . . 


Daily .... Great Eastern 
Ditto . . . South Western, 
Mon.# Wed., Ditto . . . 
Fn. 

Known on the Continent as Anvers, 
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Railway Station. 
Liverpool Street 
Charing Cross. 
Waterloo. 
Charing Cross, 
Cannon St, Hoi - 
born & Victoria 
Waterloo 

Liverpool Street 

Victoria & Lon- 
don Bridge 
Hoibn. Viaduct 
Victoria and 
HoJborn 
Waterloo. 
Liverpool Street 
Waterloo 
Ditto 

Liverpool Street 

Charing Ojross, 
Cannon Street.. 
Liverpool , Street 
Waterloo 
Ditto 


BUSINESS man’s GUIDE. 


RoiUes to the North of .Europe. — The 
quickest way to reach any of the ports 
of Norway is to travel from London by 
the Great Northern E.ailway to Hull, 
whence the steamers of the Wilson line 
convey passengers across the North Sea to 
Norway, or to any one of the Baltic ports. 

General Steam Namgation Company's 
Routes. — The vessels of this steam- 
ship company run to the French, Bei- 
c:!ao, and Dutch ports; to those of the 
I. hill tic and Bay of Bisca3;' ; and they 
also communicate ^rith all the chief 
jjorts of the idediterranean. 

E^ugUind to New York. — The most 
frequented ocean route is that from 
the United Kingdom to New York 
and the other ports of the United 
States. The National and Wilson- 
K urnoss lines of steamers sail from the 
Royal Albert Docks, London, weekly 
for New York ; several lines, including 
the ^American, make Southampton 
Docks tiieir starting point ; but, by far 
the greater number of steamships running 
between this coiuitry and New York start 
from Prince’s Landing Stage, Liverpool, 
calling at Queenstown Harbour for the 
mails.' Tiie Gunard, the White Star, 
and other steamships run frequently 
between Liveqjool and New York. 

According to Lloyd’s Register, 
twenty -nine regular lines of ocean 
steamers ply between New York and 
the ports of Europe ; and vessels leave 
the port of New York regularly every 
tiay in tlie week, except Sunday. 

Limrpool to Canada. — There are also 
several ways of crossing the Atlantic 
from .England to Canada. The Allan, 
the Dominion, and the Beaver lines of 
steamships run from Liverpool to 
Quebec and Montreal throughout the 
summer in about eight days, calling 
at Mow Ole, on Lough I^’oy le, in the North 
of Ireland, for the mails. In winter, 
when the Eiver St. Lawrence is ice- 
bound, the steamers make Halifax, 
Nova Scotia, their Canadian port. 

EotUes from England to India. — Until 
the year 1823 the only route to India 
was by w^ay of the Cape of Good Hope ; 
and the old-fashioned Indiamen, in 
which the voyage was made, called and 
took in provisions at St, Helena, the 
Cape of Good Hope, and half a dozen 
other harbours besides. Commerce was 
subjected to all the thousand drawbacks 
of time and distance. No advices from 
the Indian markets could reach the 
London merchants interested under five 
■ or six xnonths from the date of the letter. 
Hence* trad© was extremely psky ; and 


this fact tended to limit cominerciai 
intercourse with India, and to cheek the 
development of her resoxirces. These 
disadvantages were painfully felt at 
home, but they were still more painfully 
felt by the Anglo-Indians themselves. 

The first ** near cut ” to England was 
adopted about the year 184-0. A ship 
carrying mails and passengers steamed 
from Bombay to Aden, near the jxoint 
whei*e the Red Sea opens into tlie Indian 
Ocean and along the whole length of the 
Red Sea to Suez, w'here she discharged 
her mails and passengers to travel over- 
land from ^ Suez to Alexandria. Hero 
another ship waited to carry tliern to 
Malta, and thence to England. The 
advantages of this route w*ere realised 
at once. Merchants sent and received 
by it letters, money, samples, and small 
parcels of sufiScient value to bear the 
heavy cost of transport. 

The construction of the Suez Canal 
was the next step to render intercourse 
between the east and the west easier still. 
This important engineering work, which 
was completed in 1889, runs from Port 
Said, on the Mediterranean to Suez, on the 
Red Sea, passing through Lake Menza- 
leh. Lake Timsah, and the Bitter Lakes. 

India can now be readied from 
London, Liveipool, or Southampton. 
The Peninsular and Oriental (P. & 0.) 
mail steamers sail from the Royal Albert 
Docks, London, through the Suez Canal 
for Bombay, Colombo, Madras, Calcutta, 
and Singapore, touching at Gibraltar, 
Malta, and Brindisi en route. The steam- 
ships of the Orient Line also run to the 
same ports, calling at Plymouth and 
Naples. The Anchor, Hall, City, Clan, 
and other lines of steamers start from 
Glasgow and Liverpool for the voyage 
to India. 

Routes from England to Australia.--- 
Several lines of steamers depart from 
British ports to Australia, and there are 
three principal routes. 

(I) That by the Suez Canal, which 
should be avoided between the middle 
of May and the middle of September, 
as the Red Sea is then very hot. 
Persons leaving this country for Aus- 
tralia during the summer months 
should go either by the Cape of Good 
Hope or cross the Atlantic Ocean to 
Ca-nada, i^en cross America by the 
Canadian -Pacific Railroad, and reach 
Australia by sailing across the Pacific 
Ocean in one of the steamships of the 
Canadian-Australian line. 

As far as Aden, the Suez Canal route 
is the same as that to India ; but then 
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the stoainers bouud for Aus-tralia call at 
Colombo, and cross the Indian Ocean to 
King George’s Sound, where the mails 
for Western Australia are landed. The 
remainder of the mails are put ashore at 
Adelaide, the capital of South Australia, 
and from thence forwarded by rail to 
their destinations. 

(2) The New Zealand steamers and 
some of the Australian ones xnake the 
passage round the Cape of Good Hope ; 
many of these vessels call at Madeira 
and Teneriffe. Tliey then proceed on 
their southward way, sometimes calling 
either at Ascension or at St, Helena, and 
so reach the Gape of Good Hope. Leaving 
the Cape, the vessels pass into high 
southern altitudes, workiiig as far south 
as the weather permits to take advantage 
of the westerly winds which blow 
steadily round the south pole. 

The long sea voyage back to England 
generally takes a different route from 
the one just mentioned, running by way . 
of New Zealand and Cape Horn. Having 
called at King George’s Sound and 
Adelaide, the steamers proceed to 
Hobart, the capital of Tasmania. They 
then make the passage of 1,100 miles to 
Wellington, the capital of New Zealand. 

After leaving New Zealand, no more 
land is seen until the steamer passes 
round Cape Horn and touches at the 
Falkland Islands, another outlying 
British colony. Then a call is made at 
Kio de Janeiro, the most beautiful city 
of South America. The vessel crosses 
the Atlantic Ooeati to the Canary Isles, 
returning home by the Bay of 'Biscay 
and the English Channel. 

(3) The Canadian route, although 
rather more expensive than either of the 
others, is the best one during the English 
summer, since it avoids the heat of the 
Red Sea, and also the cold weather 
which is always met with between the 
Cape of Good Hope and the Australian 
coast. 

The route across the Atlantic can be 
taken by the steamers of any line, as 
may be arranged. From about the 
middle of November to the first of May, 
while the River Saint Lawrence is 
blocked by ice, these steamers land their 
passengers at Halifax, Nova Scotia, 
the Canadian winter port. During the 
remainder of the year, passengers can 
be carried to Quebec or Montreal. 

The Canadian Pacific Railway runs 
across the Dominion of Canada to Van- 
couver City on the Pacific Ocean, where 
one of the steamers of the Canadian- 
AustraKan Line is waiting to cross the 
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Pacific Ocean. After a voyage of about 
a week the steamer arrives at Honolulu, 
the capital of the Sandwich Islands, 
whence a seven or eight days’ sail 
suffices to reach the Fiji Islands. 

A run of about six days takes the 
vessel over the 1,800 miles of ocean which 
lie between the Fiji Islands and Port 
Jackson, the harbour of Sydney, one 
of the most beautiful harbours in the 
world. 

The Voyage froyn England to ike Cape . — 
The two competing companies wdiieJi 
carried goods, mails, and passengers to the 
Cape, viz. the Castle Line and the Union 
Steamship Company, amalgamated a 
few years ago, and an arrangement was 
arrived at by which the mail steamers 
were to sail every Saturday from South- 
ampton, and the others from the Eijst 
India Dock Basin, at Black wall, London, 
calling at Southampton on the following 
day. Some of the vessels go direct to 
South Africa; others calf at stated 
periods at Madeira, Grand Canary, 
Teneriffe, Ascension, and Saint Helena. 

Leaving the English Channel, the 
Cape steamers turn southward, and 
steam outside the Bay of Biscay into 
the deep, violet-coloured waters of the 
Atlantic Ocean, passing between the 
Azores and the Canaries, until, about five 
days out from Southampton, the vessels 
call at Teneriffe, one of the Canary 
Islands. After Teneriffe sinks below 
the horizon the weather is generally very 
hot, and from fifteen to twenty days out 
they round the Cape and anchor off 
Capetown. 

UNITED STATES. Situation and 
ExtenL-rThe territory of the United 
States, Alaska excepted, lies wholly 
within the North Temperate Zone. It 
covers the continent of North America 
from the Atlantic Ocean to the Pacific, 
and extends from the Groat Lakes, on 
the north, to the Gulf of Mexico on the 
south. 

The average length of the country 
from the Atlantic to the Pacific coast 
is about 2,500 miles, and the average 
breadth from north to south is about 
1,300 miles. The total area, including 
Alaska, is, in round numbers, 3^ million 
square miles, nearly as great a surface 
as that of all Europe. 

Climate , — The climate of the United 
States varies from the long severe 
winters, and the short hot summers of 
the north, to the more equable sub- 
tropical seasons of the south. In the 
same latitudes the climate of the Pacific 
coast is much milder than that of the 
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Afclailfcic States. Winter in California 
is merely a rainy season. In the Gulf 
States, and on the coast of Washington 
and Oregon, the rainfall is copious. In 
the Atlantic States, especially near the 
sea.board, the supply is less, but abund- 
ant. In the northern half of the 
Mississippi valley the rainfall, though 
sornewliat smaller still, is distributed with 
eonsidorabie evenness throughout the 
year. Over the greater part of the 
Paeiiic Highland "the annual fall is 
sciiiity, while in pai'ts of Utah, Nevada, 
Arizoria, and south-eastern California, 
there is no rainfall w^liatever. 

; Configuration . — The surface of the . 
country is greatly diversified. Not far 
from tiie Atlantic coast, and having a 
general direction parallel with it, ex- 
tends, from Maine almost to the Gulf 
of Mexico, the Appalachian Mountain 
System. The various ranges that make 
] up this system, together with the lands 
they have uplifted above the coast level, 

' are known as the Atlantic Highlands, 
Occupying most of the western part of 
t the country, and similarly extending 

5, in a general northerly and southerly 

] direction, are the many ranges of the 

|: .Sierra Nevada and the Kocky Mountains. 

I These, witli the plateaux that lie be- 

: tween them, constitute the Pacific 

Highlands. Between these highlands, j 
and occupying the greater part of the | 
interior of the United States, is the vast ! 
j' basin of the Mississippi River and its | 

; tributaries. This region is called the ; 

I Central Plain, The narrow strip of 

I sloping plain which lies between the 

t Atlantic Highland and the eastern coast 

I is known as the Atlantic Plain. The 

|, much smaller area between the Pacific 

I B.igidand and the western coast is called 

the Pacific Slope, or the Pacific Coast 
f Plain. On the northern boundary 

I several states contidbuie waters to the 

I lakes vt'-hifh border upon them. The 

State of Michigan, in particular, has 
most of its boundaries formed by four 
I of those lakes, 

' Of the drainage systems of the United 
I States, the most important are those 

' of the JSlississippi and the Gx’eat Lakes, 

t The Mississippi system drains more than 

I half of the area of the United States, 

I intersec ting or bordering upon two- 

thirds of the States and territories. 
Blfty-sevon tributaries are comprised 
|. ill this system. Of these, by far the 
I most important are the Missouri, the 
I Ohio, the Arkansas, and the Red rivers. 

I Of tije Great Lakes, one, I^ake Micfei- , 

I gan, Is wholly within the borders of the 
|, 30— CiP20) ' 4^1 
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United States, and the other four forni 
a considerable part of the northern 
frontier of the Union. Further to the 
east, but also tributary to the St, 
Lawrence River, is Lake Champlain. 
This body of water, though more thaji 
100 miles in length, is much smaller 
than any of the Great Lakes. It lies 
almost wholly within the territory of the 
United States. Crossing the Atlantic 
Plain in a general south -easieriy direx‘- 
tion are numerous rivers, most of whieli 
are broken by raj^ids or falls, so that 
they are navigable only in their lower 
courses. Three of these rivers, the 
Hudson, the Delaware, and the James, 
are of great volume, and afford un- 
broken waterways for many miles into 
the interior. 

Flowing into the Gulf of Mexico, but 
forming no part of the Mississippi 
system, are numerous rivers which jfiay 
an important part in the industries and 
trade of the Southern States. Of these 
rivers the greatest is the Rio Grande, 
which has its head waters in Colorado, 
and forms the boundary between 
Mexico and the State of Texas. This 
river is navigable only for vessels of 
light draught. 

The rivers of the Pacific Slope are 
relatively few. In the far north-west 
is the Columbia, which, in the lower part 
of its course, separates the States of 
Washington and Oregon. The long, 
narrow, and ffighly fertile valley of 
California is watered, in its northern 
half, by the Sacramento river, and|m 
the southern half by the San Joaquin. 
In the south-west is the Colorado, which 
pours into the Gulf of California most 
of the drainage of Utah and Arizona. 

More than half the boundaries of the 
United States consist of coast-line upon 
the two oceans and the Gulf of Mexico. 
The Atlantic and the Gulf coasts are irre- 
gular, and deeply indented by estuaries 
near the mouths of many of the rivers. 
Large bays and safe and commodious har- 
bours are numerous on the Atlantic sea- 
board from Maine to South Carolina. 
Long Island Sound, Delaware Bay, and 
Chesapeake Bay are the largest of these 
arms of the sea. On the Pacific si de of the 
continent there are but three great 
harbours — Pudget Sound, and the bays 
of San Francisco and San Diego. 

Natural Resources. — The vast territory 
of the United States, with its varieties of 
climate, , its forest-covered mmmtain 
ranges, its well-watered plains, and its 
rich mineral deposits, possesses natural 
resources of the greatest diversitjn 
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fijan. ^ About iiait the worlds Michigan* and Sujwrior, to .Duluth, the 

jct oi^ gold, and one-third of the eastern terminus of the Northern I’aeihe 

ict of silver, are niiriod in the Railway. Tlie cargoes consist inostly 

.0 Highlands. Tetroleum is found of coal, and manufactured goods goinc 

y m Pennsylvania and Ohio ; lead west, and of iron, copper, grain, and 

dorado, Idissouri, and the region lumber going east. Other important 

i VViaconsin, Illinois, and Iowa meet; cities on the Great Lakes, naiiied from 

u New York, ]\liehigan. West Vir- east to west, are Oswego, Cleveland, 

and Louisiana; and biiikling Toledo, Detroit, Chicago, and Milwaukee, 

of various kinds in many of tlie The larger part of the total sbiTiping 

but especially in tliose of the of the Great Lakes hails from Ciucago, 

tic High lands. Detroit, Milwaukee, West Superior, 

ans of Communication . — The navig- Toledo, Cleveland, and Buffalo. The 

•ivers, kikes, and coast waters of the j largest shipyards are those of Cleveland 
'd Slates, togetiier with tho canals | and Bay City. The only other lake 
connect thetn, form a system of | in the United States that has a large 
Stic trade-routes fully as important | commerce is Lake Champlain. It forms 
it furnis.hed by the railways. ; part of the St. Lawrence drainage sys- 

— Of the rivers of tho country j tern, and has canal communication with 
ississippi and its numerous affluents the Hudson. 

up a system of the greatest com- Canals . — The canals of the United 

ai eonsec|iienco. By^ means of States have a total lengtli of aliont 4,000 

s and steani-boais of light draught, miles. Those af Pennsylvania and Mary- 

jvi<ios trans|')ortalion for the miore land are principally used for floating 

' goods produced in the Central iron and coal to tho cities of the coast, 

. The principal items in this traffic in exchange for general rnereluuidise. 

‘oal, iron-ore, petroleum, cotton, The Erie Canal connects the Hudson 
, sugar, with cotton-seed and its river with the Great Lakes. Tlio 
' voyage between Buffalo and New York, 

3 large cities situated on these by way of the Erie Canal and tlie Hudson 

'-ways — I^ittsbnrg, Cincinnati, river, consumes about a month, 

vilie, St. IjOuis, Kansas City, The St. Mary’s Falls Canal avoids the 

?apolis, St. Paul, Memphis, and falls of St. Mary’s River between Lakes 

Orleans — whose early prosperity Superior and Huron. Tills im port ant gate- 

lu 0 to river traffic, are still greatly way of trade is only one mile in length, 

ited by it. Tlio relative trade Other busy canals are tho Champlain, 

quenco of all river systems has which connects the Hudson river with 

somewhat diminished by the Lake Champlain, and thus with the 

jilication of railways. This i.s St. Lawrence system ; the Raritan, which 

ially true of the Mississijipi. The connects tho" Delaware river with 

on river derives its chief impiort- Raritan Bay ; and the Ohio, which 

from tlie fact that it forms part connects Lake Erie with the Ohio river, 

iintinuous water-route betw'con the The Welland Canal is a Canadian work, 

lie seaboard and tJie States which which connects Lakes Erie and Ontario, 

r on the Great Lakes. Tho Dela- It is made necessary by the rapids and 

river is navigable to Trenton, the great fall of Niagara. Further east, 

rovidos a highway for the coastwise several sliort canals avoid the rapids of 

of Philadei{:)hia,* especially in the the St. Lawrence, ' and thus, the waters 

of coal. At Chester and Wihning- of the Groat Lakes are commercially 

in its banks, are great shipyards. connected with the sea-board at the 

:es.—The Great Lakes, which form mouth of that river, 
of the nortliern boundary, are a Ooasi Trade. — Tliree-fourths of the 
iiommcfcial highway, except during tonnage of the American mercantile 

inter, when navigation is obstructed marine are employed in tho coast-wise 

3 . Til© steam marine of the lakes trade. Lines of steamers connect the 

i greater tonnage than have the great cities of the coast with one another. 

T craft, and many of the steamers Such lines in particular carry passengers 

i the most approved type of naval and , freight between New York City 

-ecture. The sailing-vessels are and. the ports of Galveston, New Or- 

y tiiree-masted schooners. There’ . leans, Charleston, Richmond, Boston, 
'ast traffic i.tetwecn Buh'alo, at the and Portland. 
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Most of the coast-wise freight, how- (2) The Pennsylvania Railroad con- 
evor, is transported in sailing vessels. nects Philadelphia with Chicago, Cin- 

Coal going to New England from Phila- cinnati; and St. I^ouis by way of Xdtts- 

delphia and New York Harbour, and burg, and all these cities with New 

pine-tinibor going north from the Gulf York. 

and lower Atlantic ports, are leading {3} The New York, Lake Erie, and 
items in this traffic. Cotton, however, Western Railway traverses the southern 

comes to the north-eastern market from part of the State of New York, eonnect- 

Galveston, New Orleans, Savannah, and ing the city of New York with Buifalo, 

Charleston by steamer. The principal and ha\dng a branch to Cincinnati called 

staples in the coasting trade of the the New York, Pennysivania, and Ohio. 

Pacific States are — canned salmon, seal- (4) The Baltimore and Ohio Railroad 
pelts, gold, and whalebone from Alaska ; connects Baltimore (a) with Clueagi.', {b) 

grain, lumber, and wool from Portland ; with Cincinnati and St. Louis, and (c) 

coal from Seattle ; and canned salmon with New York. The division to 

from Astoria — all of these going chiefly Cineinnati is called the Cincinnati, Wash- 

to San Francisco. Many cargoes of ington, and Baltimore, and that between 

timber are shipped to the same point Cincinnati and St. Louis the Baltimore 

from the ports of Los Angeles and San and Ohio South-w'estorn. 

Diego in the south. Commerce. — The United States ranks 

Railways, — A network of railways is second among nations in the value of 
spread over the populous eastern half its foreign commerce, Great Britain being 
of the country, and great trans-conti* fii'st, Germany third and France fourth, 
nerital lines connect the eastern roads Most of the exports are to Groat 

with those of the Pacific States. Britain and her possessions, Germany, 

These trans-continental Railways are Prariee, Belgium, the Netherlands, Spain 

four in number. and her colonies, Italy, and Mexico, 

(1) The Northern Pacific Railway named in the order of value, 

extends from St. Paul and Minneapolis, Most of the imports are from Great 

and from Duluth at the head of Lake Britain, Germany, France, Spain, Brazil, 

Superior, to Portland, Oregon, and to Japan, Mexico, China, Switzerland, the 
Puget Sound. Netherlands, the Plawaiian Islands, 

(2) The Great Northern Railway ex- Venezuela, Belgium, and Austria-Hun- 
tends from Duluth and from St. Paul gary, named in the order of value. 

and Minneapolis to Seattle and Tacoma, The trade between the United King- 

(3) The main line of the Southern dom and the United States is of the most 

Pacific Railway extends from New Or- satisfactory kind to the latter, as nearly 

loans, Louisiana, to San Francisco. The all our imports from that country are of 

Central Pacific Division extends from native growth or mamrfacture, and the 

Ogden, Utah, to San Francisco. This United Kingdom is her best custotnor. 

division connects at Ogden with the The chief exports from the United 
Union Pacific running to Omaha and States to the United Kingdom, with 

Kansas City, the chief commercial gate- their value in iniliioiis of pounds, are : 

ways of the Missouri River. vegetable products, 07.]; ; animal pro- 

(4) The Atchison system extends from ducts, 30J ; mineral products, 8|, 

Chicago and St. Louis to the Pacific making the enormous annual total of 

coast, passing through the south-west 120 millions sterling. The chief of 

and reaching, by means of dependent these, in order of value, are eottozi, 
lines, ail the important points in the State 40 millions ; cereals, 1 1 millions sterling, 

of Texas- followed by animal food, metals. 

The principal Eastern Railways are petroleum, tobacco, leather, and 

four in number- timber. 

(1 ) The New York Central and Hudson The principal imports from the Uniteil 
River Railroad connects New York Kingdom to the United States, witli 

City with Albany, following the Hudson their values in millions of pounds, are : — 
River, and extends through the Mohawk Million £ 

Valley west to Buffalo. Thence, via Textile Fabrics .. ,, 11 

the Lake Shore and Michigan Southern, Chemicals and Drugs l| 

it extends to Cleveland, Toledo, and Paper and Books . . . . . . | 

Chicago, It also connects at Buffalo Metals and Minerals S 

with the Michigan Central running' to ’ Skins and Furs , , . . . . . . 3 

Detroit and Chicago. These lines are China and Glass I 

known as the “ Vanderbilt system.'^ The total value is about £32,000,000. 

‘ l/' ' : ' ■ . '/.#4 ' • 
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Vommercial Centres. — New York, the 
j!:roat coiainercial centre of the United 
States, is second only to London among 
the great cities of the world in popula- 
tion, wealth and enterprise, its estimated 
population being 3^- iniliions. Its geo- 
graphical position and its fine harbour 
combine to make it the commercial 
metropolis of the Western Continent, 
I’u amount of comraex’ce, it is surpassed 
only by London, Hamburg, and Liver- 
pool. 

Manhattan Island, on which it is 
maiTiIy situated, is long and narrow, 
and projects into a deep bay. This bay 
and tho adjoining waters furnish nearly 
100 square miles of ancliorage, while tho 
shores of the island have twenty -five 
miles of water-front, all of which fur- 
nishes good wlmrfage area. The ad- 
jacent shores supply as much more. 

New York has graduall}^ and steadily 
absorb(5d the bulk of the foreign com- 
merce of the Union. Direct communica- 
tion is now hold with all tlie large coin- 
mereia! centres of tho world by steam- 
ships ajid l)y sailing-vessels. This port 
does more tlian half of the foreign com- 
merce of the country ; and four trunk 
lines of railway connect tho city with the 
great producing regions and commercial 
centres of the west. 

These lines are the New York Central, 
the New York, Lake Erie, and Western, 
the I^ennsylvania, and the Baltimore 
and Ohio. They bring the food and 
other products of tho west to New York 
for export, and, in return, distribute 
throughout the west the manufactures 
of tho Atlantic States and the wares 
irnporteti. Even the cotton of the south 
seeks Now York, and a fifth of the amount 
exported annually passes through this 
port. 

New York is the centre from which 
most of the great financial transactions 
of the country emanate ; and, avS a 
TOO ney -market, it is second to London 
only. The manufacturing interests, in 
and around the city, are much greater 
than in any other part of the country. 
The more important industries are the 
making of clothing, shoes, ^ cigarettes 
and cigaz'S, sugar-refining, printing and 
book-binding, brewing, leather-working, 
atid iron and steol-working. Some of the 
imst ships built in the country are 
lamichcxl Izere. 

At ilw western end of Long Island, is 
Brooklyn, now -a part of New York, 
to the inain body of xvhich it is connected 
by Uie finest Ruspension bridge in tho 
world. The manufacturing interests 


of Brooklyn are very great, but it is 
also a city of homes for New Yoi'k 
business men. It lias a great extent of 
wharfage, and a considerable portion 
of the commerce of the port of New T"Qik 
is done through Brookljm. 

Jersey City, opposite New York, on 
the west, is a suburb of industries and 
homes. Its water-front is extensive ; 
and, as numerous western railways 
terminate at its piers, a considerable 
direct foreign commerce is carried on. 
Within a radius of twenty miles of thes 
city of New York is a population of 
about 4 miillons, all dependent to a 
greater or less degree upon the city. 

Boston, the capital of Massachusetts, 
is the second American sea-port in com- 
mercial importance. About 9 per cent, 
of the commerce of the country passes 
through this port. Much of the export 
and import trade of New England is 
carried on through Boston, and it also 
receives for export a large amount of 
food-produets from the west. These 
products reach Boston largely by way 
of the New York Central and the Boston 
and Albany railways. 

The harbour of Boston is one of the 
best in the country, but its anchorage 
area is little more than half as great as 
that of New York. The Boston and 
Albany, and other railway lines, connect 
this port with the groat trunk lines of 
the west, while numerous other lines 
communicate with all parts of New 
England. No other part of the country 
does as much manufacturing as New 
England ; and Boston is the city upon 
which nearly all these industries depend, 
both for banking facilities and for a 
market. 

Boston is a great financial centre. It 
is also the chief educational centre of the 
country. The industries of Boston are 
ehiefiy the manufacture of boots and 
shoes, clothing, iron and steel goods, 
printing and book-binding, brewing, and 
sugar-refining. It is tho first leather 
market and the second wool market of 
the United States. 

New Orleans is advantageouMy situ- 
ated on the Mississippi Biver, 100 miles 
frorn its mouth. The channel at the 
rnouth of the Mississippi River has been 
recently deepened to thir'ty feet by 
means of piers, so that ocean vessels 
of the greatest draught may now reach 
the city. These iznprovements have 
greatly increased the commercial im- 
portance of the port. About a third 
of the cotton crop and nearly all of the 
cotton-seed oil are shipped from New 
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Orleans. The railway connccfcions of the 
city have been improved during recent 
years, and have done much to aid its 
cominereial development. The exports 
of iNew t)rleans are ten times the value 
of its imports. Most of the sugar-cane 
raised in the United States is grown in 
Louisiana, and tlie raw sugar is sent to 
market through the port of New Orleans, 
liice, another leading crop, finds its 
way to market by the same means. It 
has factories of various kinds ; the lead- 
ing manufactures of New Orleans being 
tinware, clothing, boots and shoes, and 
manufactures of wood and railway cars. 

San Francisco is the fourth seaport 
in commercial importance in the United 
States, and is destined to become a great 
commercial ceniiro. San Francisco and 
San Pablo bays, on which it is situated, 
form one of the most beautiful harbours 
in the world, and furnish anchorage 
ground several timos as large as that of 
Now York harbour. The liarbour itself 
and the Golden Gate (the strait con- 
necting it with the ocean) admit vessels 
of the greatest draught at any time, 
regardless of tides. Nearly ail the 
foreign commerce of the Pacific slope 
passes through San Francisco. Much 
of the trade Is in imports ; but of late 
years wheat and fruit have become 
considerable imports. Timber, wine, 
and meat products are other exports. 
Nearly all ilie quicksilver exported goes 
through this port. 

Lines of steamships connect the city 
with New York, the Pacific coa.st-p‘orts 
of Soutli America, Yokohama, Honolulu, 
Auckland, and the various Australian 
ports. It is connected by steamship 
lines with all the importemt coast towns, 
and iiy rail with the more important 
places of the interior. The building of 
trans-continental railways has greatly 
increased travel and trade between the 
Atlantic and Pacific sea-boards. Much 
of the coal used in California is imported 
from Washington, British Columbia, and 
Australia, But, in spite of the high' 
cost of fuel, manufactures are extorisive, 
especially those of furniture, leather 
goods, clothing, cigars, iron and steel, 
and refined sugar. Considerable fishing 
is carried on frorn this port, and, with 
New Bedford and Provincetown, on Cape, 
Cod, it does most of the whaling of the 
world, 

Philadelphia is fifth among the sea- 
ports of the United States. The city 
is situated on the Delaware river, 
100 miles from the Atlantic Ocean. The 
depth of the river at low tide is sufficient . 
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to admit largo ocean steamships. The 
principal ex]>orts are food products, coal, 
cotton, leather, tobacco, and potroloum. 
The petroleum export of the United 
States is almost entirely from Phila* 
delphia and New York. 

The proximity of coal and ii’on mines 
largely accounts for the great industrial 
development of Philadelphia and its 
vicinity, where manufacturing interests 
greatly exceed ship[iirig interests in 
value. Iron and steel-working is very 
extensively followed, but it is for its 
woollen industries tliab the city is 
especially noted. It is the greatest 
carpet manufacturing centre in the world, 
and in making velvet, Brussels, and 
other fine kinds of carpets, the city is not 
excelled. Woollen cloth, worsted, yarn, 
and other wool materials are also ex- 
tensively manufactured. The manu- 
facture of pressed and other ornamental 
bricks and terra cotta w’ai'e is a great 
industry and one for which Philadelphia 
is famous. xAmong other leading manu- 
factures are those of drugs and chemicals, 
sugar, hats, and cotton goods. Phila- 
delphia has a population of over a 
million. The city is well provided with 
railway facilities, and its prosperity 
has been largely due to a system of 
canals which connect it with the coal 
and iron regions, and with New York 
and Baltimore. In the vicinity of 
Philadelphia, along the sliores of the 
Delaware river, are the largest and most 
important ship-building yards in the 
United States, Among the vessels 
built in these yards are Die swift steam- 
ships plying between San Francisco and 
Australia. The vosaols for the new nav}^ 
of the 'United States constructed hero 
have few, if any, superiors in the navies 
of other nations. 

Baltimoz ‘0 has a commerce slightly 
smaller than tliat of Philadelphia. Its 
exports are a third greater than those 
of the latter city. In exports Balti- 
more ranks fourth, New York being 
first, New Orleans second and Boston 
third. Its imports are but a fraction 
of the exports, and little greater in value 
than those of New Orleans. The city 
is situated near the head of Chesapeake 
Bay, 180 miles from the Atlantic, It 
owes much of its growth, however, to 
railway connections with the west 
rather than to its maritime position. 
The harbour is naturally a fine one, but 
it has not the capacity found at other 
leading ports. Baltimore is the greatest 
oyster market in the w-orld, and one of 
the most important industries of the 
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city is that of gathering, canning, and 
shipping oysters to aii parts of the world. 
Tho city is also considerable tobacco 
market. Among the leading industries 
are iron and steel -working and brick- 
making. 

I’hese six ports. New York, Boston, 
Now ^ Orleans, San Francisco, Phila- 
fJeljibia, and Baltimore, do about 89 
per cent, of tiie importing, and 79 per 
cent, of the exporting ; that is, 84 per 
cent, of tlie total foi'oign commerce 
of the United States. 

Jjuke Forts. — Oswego, the most im- 
portant city of the United States on 
Lake Ontario, carries on a considerable 
traile with Canada. The largest starch 
Victory in the world is situated liere. 

Buffalo, at tho foot of Lake Erie, is an 
important railway centre. Coal and 
tho manufactured products of the East 
are shipped from this port to the West 
and into Canadta. 

Cioveiand, situated on the southern 
shore of Lake Erie, has a valuable 
shipping trade in grain, iron ore, and 
inanufac4ured products. Its manufac- 
tures are very important, and include 
iron and steel wares, furniture, and 
farming iropleineiits. There are also 
a number of large petroleum rotin cries, 
Tho Ohio canal affords an outlet to the 
Ohio liiver, and thence to the Missis- 
sippi. 

Detroit, on the Detroit river, between 
Lakes Huron and FIrie, is the most 
important port between Buifaio and 
Chicago. 

Chicago, situated at the southern 
uxtrernity of Lake Michigan, is the most 
important port on the Great Lakes, and 
t he second in population on the American 
continent. The harbour, naturally poor, 
has been greatly improved by artificial 
basins and sea-walls. Chicago is the 
greatest railway centre in tho world. 
About thirty linos make the city their 
terminus, it is the greatest food centre 
in tiie world, and a large proportion 
of tlio products of the States vrest of this 
point find their market here. 

Hiver Forts , — Owing to the facilities 
af transportation furnished by tho river, 
and to the railway?' connections wdth the 
other great centres of trade, numerous 
large cities have grown up along the 
Mississippi river and its tributaries. 

Vick.sbui‘g, on the lower Mississippi, 
is tho centre for the output of many 
cot Ion-seed oil mills. 

Memphis is one of the most important 
cotton markets of the interior. 

St. Louis, on the Mississippi river 
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just below the junction of the Missouri, 
is the great commercial centre of the 
Mississippi valley. The population of 
the ^ city is nearly three-quarters of a 
million. It is a great market for grain, 
flour, animals, and animal products, 
tobacco, cotton, cotton-seed oil, and 
sugar. 

St. Paul is situated at the head of the 
navigation^ on the Mississippi river, 
and is an important railw’ay centre. 

Minneapolis, adjoining St. Paul on the 
west, is the greatest flour producing 
centre in the world. 

Kansas City is on the Missouri river. 
It has a small river traffic, and its de- 
velopment is mainly due to its great 
railway facilities. 

Omaha has a considerable river traffic, 
and is a railway centre of much im- 
portance. In the city are large manu- 
factures of railway supplies. Smelting and 
metal-working are leading industries. 

Louisville, on the Ohio river, is the 
greatest tobacco-market in the world. 
Pork-packing and the manufacture of 
whiskey and metal goods are leading 
industries. 

Cincinnati is the largest and most 
important city in the Ohio valley. An 
extensive traffic is carried on by the 
river, by the Miami canal which gives 
water connection with Lake Erie, and 
by the great trunk line which connects 
the city with all the leading commercial 
points. 

Pittsburg and Alleghany City are 
situated on the AlJeghany and Monon- 
gahela rivers, where they unite to form 
the Ohio. The development of the coal 
and iron mines of Pennsylvania has made 
the city the principal iron and steel - 
producing centre of the coimtry. Glass- 
making is the second industry, and in this 
product Pittsburg stands first in the 
country. 

Expansion . — The United States formed 
one compact tract of territory from 1783 
to 1867, when the territory of Alaska was 
purchased from Bussia for £1,500,000. 
Bather more than thirty years later, in 
1898, war broke out between the United 
States and Spain, owing to the unsettled 
state of affah’s in the island of Cuba, By 
the Treaty of Paris, signed December 
10th, 1898, Spain lost Cuba (which has 
since been constituted a republic), and 
Puerto Bico and the PhiUpx3ine Islands 
were ceded to the United States, as well 
as the small island of Guam, in the 
Ladrone or Marianne group. During 
the same year the independent islands of 
the Hawaiian group were annexed by a 
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resolution of Congress^ and in 1899, by Honohiiu is the capital. Population, 
the provisions of tho Samoan Convention, 25,000. It is lighted by electricity, aiinosl 

two largo and six small islands of the every family has a telephone, and it has 
Samoan Archipelago, which had not been a good system of street cars, 
annexed by Germany, fell to the share Mails are despatched to HonoUiln via 
of the United States. San Francisco, or via Vancouver if _spe- 

TliB Territory of Alaska. — The territory cially indorsed. The time o£ transit k 

of Alaska has an area of about half a eighteen days. Telegrams are forwarder ! 
million square miles, the greater part by post from San Francisco, 
of which lies either within or adjacent The PkiUppine Islands. — These islands 

to the arctic circle. West of the coast are situated in the East Indie.s. With 
range of mountains the climate is the Sulu Archipelago they have an area 
moderate, being modified by the Japan of over 116,000 square miles, and u 
current. The commercial importance population of over 7,600,000. Luxon 
of Alaska lies in its so-called fisheries. is the largest island ; its area is about 
These include whaling, sealing, and sea- 40,000 square miles. The next in 
otter catching ; salmon, cod, and halibut importance are Mindanas and Bamar. 
are also taken. The rivers that flow The islands are very moimtainour, 
into the Pacific Ocean abound in fish, some of the summits reaching 7,000 feet, 
and the run of salmon in the spring is The climate is tropical — hot and humid, 
greater than that in the Columbia Biver. but salubrious. Violent hurricanes occur 
The canning of this fish is now an industry on the coast. The soil is extremely 
of great value. fertile. There are rich forests of eedai*, 

In the southern part only are the ebony, teak, ironwood, gum-trees, and 
resources of Alaska developed. The sapan wood. The cocoanut, citron, 
great cost of supplies and the difldculty tamarind, orange, and mango grow in 
of transportation hinder the prosecution profusion, while tobacco, cotton, Manila 
of industrial enterprise. Gold and silver hemp, coffee, sugar, rice, indigo, wheat , 
are the only minerals yet mined. Coal, spices, and maize are also cultivated, 
copper, iron, marble, and other minerals Stock of all kinds is extensively reared, 
are known to exist. The un worked Coal and iron are present in large quanti- 
deposits of coal, all of which is bitu- ties, and gold, quicksilver, copper, 
minous, are estimated to be sufficient sulphur, and marble also exist. Amber, 
tosupply the United States for centuries. tortoise-shell, coral, and mother-of-pearl 
The forests of southern Alaska con- are found. The exports are timber, hem|», 
tain valuable woods, such as spruce, tobacco, cigars, coffee, sugar, indigo, 
fir. hemlock, cypress, and yellow cedar. gum-mastic, and some mineral produce. 

Puerto Pico. — This is an island of the The imports are principally raanufac- 
West Indies, situated east of Hayti. tured goods, petroleum, coal, wines. 
It is about half the size of Wales, flour, and Chinese silks, 
and has a population of 950,000. Its Including the Ladrone Islands, the 
chief products are sugar, tobacco, and imports from tho United Kingdom reach 
eofitee. San J uan is the capital and chief half a million, and tho value of the 
port, Ponce and San German being the exports amounts to 1| millions, 
other towns of importance. Manila, in the south-west of Luzon, on 

The Hawaiian Islands. — These islands Manila Bay, is the capital. It is \v 0 ll 
lie 2,100 miles south-west of San laid out, has fine wide streets and gooii 
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Ktiiiihurgh, Faimoutlj, Glasgow, Hud- 
derslleid, .Hiili, Leeds, Idverpoo] Lon- 
don , Manch(‘s{,op. Newcastle - on - Tyne , 
Nottinghiiitt, Plymouth, c^lielfield, South- 
ampton, Swansea, and Tunstall. 

IMaiis are despatched every Wednesday 
and Saturday. There are supplement- 
ary mails on other days, but letters to be 
sent by these nn.isfc be specially indorsed. 
New York is 3,100 miles distant from 
Liverpool. The time of transit is about 
six day.s, often a littio less, but the postal 
authorities give the time for tlio trans- 
tni.ssiun of letters as eight days. To San 
Francisco the time is twelve days, and 
C'hicago nine and a half days. Since 
Gelober, 1008, the postage to the United 
Sl^atcs has been reduced to Id. per ounce, 
the coat of telegrams varies from l5. to 
hv. OrL per word, but to Alaska it is 
2". M. and to the Philippine Islands 
4-"', 5//. to 4s. lOd. per word. 

UJJ MERCHANTABLE. (Fr. InvcMdaUe, 
Ger. unverMuflich, Sp. No vendible.) 

Goods are so described when they are 
in any way below the usual standard, or 
not in their natural sound state. 

B N S E A W 0 R T H Y. ( Fr. Itmavigahle, 
qui tie petit tenir la mer, Ger. seeimtuchtig, 
Sp. En tnal estado.) 

A ship is so described when, owing 
to age, want of repair, insufficient hands, 
or ihoompetency of master and crew, 
it is not safe to send her on a voyage or 
to load her with cargo. 

UPSET PRICE. (Fr. MUe d prix, Ger. 
Mehrgebotf niedrigskr PreiSf Uehergebotf 
58 p, Frecio ft jo.) 

In auction sales the lowest fixed price 
at which a vendor is willing that his 
property shall bo started and sold 
if no higher bids can be obtained. 

UPTOWN WAREHOUSE. {Ft. E ntrepot 
en mlUy Ger. Stadtlager^ Sp. Deposito en la 
Ciudad.) 

A warehouse not situated by the w^ater- 
side liceuBed by the Customs to store 
bonded or dutiable goods. 

URUCrUAY. Uruguay, south of Brazil, 
and east of the Argentine Republic, is 
the .smallest of the South American re- 
pubiica. The area is 72,000 square miles. 
The population is about 1,000,000. 

This republic is fortunately situated 
for comraerce, having more than 600 
miles of water front on the Atlantic 
coast, and on the Uruguay and the Plate 
rivers* The surface is a vast grassy 
plain, diversified by low swells oi land 
in the interior. The country is well 
watered, and the climate is not unlike 
i,hat of southern France. Fruits and 
vegetables are grown in great abundance 
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and variety. The chief \vealth of the 
country, however, ceritros in the grazing 
interests ; and the exports of beef, hides, 
andl wool_ are of great importance. 

Trade is carried on mainly -with Great 
Britain and France. The principal 
manufacture for expoi‘t is beef and ex- 
tract of meat. The leading imports are 
liquors and manufactured goods in great, 
variety. Great Britain buys of Uruguay 
hides, wool, and hair, and sells in ex- 
change manufactured products. 

^ Montevideo, the capital and largest 
city, is situated upon a tongue of land 
which is washed on one side by the 
Atlantic, and on the other by river 
Plate ; most of the trade of the republic 
passes through this port. 

There are, in addition to a Consul- 
General and a consul at Montevideo, 
vice-consuls representing Great Britain 
at Colonia, Maldonado, Paysandu, and 
Salto. Uruguay has a Consul-General 
in London. 

There is a weekly mail service to 
Uruguay via Liverpool or Southampton. 
Tlie time of transmission to Montevideo, 
which R 7,030 miles distant from 
London, is t\venty-one days. The cost 
of telegrams is 4s. 2d. per word. 

USANCE. (Fr. Usance, Ger, Wechsel- 
friat, Sp. Usanza.) 

The time allowed by usage for the 
currency of bills of exchange between 
any two countries. Thus, the usance for 
bills at New York ux^on Europe is sixty 
days’ sight ; that at Calcutta upon 
London is six months after sight. Some- 
times foreign bills are drawm payable 
at one, two, or more usances. (See Bill 
of Exchange.) 

USUFRUCT. (Fr. Usiifniit, Ger 
Nieaabramh, Sp. Usufruio.) 

The right of using for a given time 
something belonging to another person, 
but without diminishing or altering its 
substance, 

USURY. (Fr. Usure, Ger. Wucherei, 
Sp. Usura.) 

An exorbitant rate of interest charged 
by money-lenders to borrowers. Severe 
laws were at one time in force against 
persons who lent money at excessive 
rates of interest, and it was not until 
1833 that it became lawful to take more 
than 6 per cent, upon bills of exchange. 
All laws against usury were abolished 
in 1854. 

Owing to the high rates of interest 
charged to ignorant borrowers, and the 
over-reaching methods adopted by 
iea4^ra, and important Act was passed 
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in iOOO, known as the Money Lenders 
Act. The following are its p>rovisions : — 
1. (1) Where proceedings are taken 
in any court by a money-lender for the 
recovery of any money lent after the 
coramencemcnt of the Act (November 1, 
1900), or the enforcement of any agree- 
ment or security made or taken after 
the couimeneeinent of the Act, in respect 
of money lent either before or after the 
commencement of the Act, and there 
is evidence which satisfies the court that 
the interest charged in respect of the 
sum actually lent is excessive, or that 
the amounts charged for expenses, iti- 
quiries, lines, bonus, premium, renewals, 
or any other charges are excessive, and 
that, in either case, the transaction is 
harsh and unconscionable, or is otherwise 
such that a court of equity would give 
relief, the court may re-open the trans- 
action, and take an account between 
the money-lender and the person sued, 
and may, notwithstanding any state- 
ment or settlement of account or any 
agreement purporting to close previous 
dealings and create a now obligation, 
re-open any account already taken be- 
tween them, and relieve ' the person 
!=fued from payment of any sum in excess 
of the sum adjudged by the court to be 
fairly due in, respect of such principal, 
interest, and charges, as the court, 
having regard to tiie risk and all the 
circumstances, may adjudge to be 
reasonable ; and if any such excess has 
been paid, or allowed in account, by the 
debtor, may order the creditor to repay 
it ; and may sot aside, either wholly or 
in part, or revise, or alter, any security 
given or agreement made in respect of 
money lent by the money-lender, and 
if the money-lender has p.-irted with the 
security may order him to indemnify ihe 
borrower or other person sued. 

(2) Any court in which proceedings 
might be taken, for the recovery of money 
lent by a money-lender siiail have and 
may, at the instance of the borrow’or 
or surety or other person liable, exercise 
the like powers as may be exercised 
under this section, %vhere proceedings 
are taken for the recovery of money lent, 
and the ooui*t shall have power, notwith- 
standing any provision or agreement 
to the contrary, to entertain any ap- 
] dication under the Act by the borrow^er 
or surety, or other person liable, not- 
withstanding that the time for repay- 
ment of the loan, or any instalrnent' 
thereof, may not have arrived. 

(3) On any application relating to the 
admission or amount of a proof by , a 


I money-lender in any bankruptcy pro- 
j ceedings, tiie court may exercise ihe 
1 like powers as may be exercised under 
this section when proceedings are taken 
for the recovery of inonojr. 

(4) The foregoing provisions shall 
apply to any transaction winch, wiiat- 
aver its form may bo, is substantially 
one of money-lending by a money-lender. 

(5) Nothing in the foregoing pro- 
visions shall affect the rights of any 
bond fide assignee or holder for value 
without notice. 

(6) Nothing in this section shall bo 
construed as derogating from the existing 
powers or jurisdiction of any court. 

(7) Xn the application of the Act to 
Scotland this section shall 1)0 read as 
if the words “ or is otherwise such that 
a court of equity would give relief ” were 
omitted therefrom. 

2. (3) A money-lender as defined by 
the Act — ■ 

{a) Shall register himself a.s a money- 
lender in accordance with regulations 
under this Act, at an office provided for 
the purpose by the Commissioners of 
Inland Kevfjuiie, under his own or 
usual trade name, and in no other name, 
and with the address, or all the ad- 
, dresses, if more than one, at which lie 
carries on his business of money-lender ; 
and 

(6) Shall carry on the money-lending 
business in his registered name, and in 
no other name and under no other 
description, and at lus registered ad- 
dress or addresses, and at no other 
address ; and 

(c) tShall not enter into any agreomenf. 
in the course of liis busines.s as a money- 
lender with respect to the advance and 
repayment of money, or take any security 
for money in the cour.so of his bu.siness as 
a money-lender, otherwise than in his 
registered name ; and 

(d) Shall on reasonable request, and 
on tender of a reasonable sum for ex- 
penses, furnish the borrower with a 
copy of any document relating to the 
loan or any security therefor. 

(2) If a money-lender fails to register 
himself as required by this Act, or 
carries on business otherwise than in lu's 
registered name, or in more than one 
name, or elsewhere tha.n at his regis- 
tered address, or fails to comply with 
any other requirement of this section, 
he shall be liable on conviction under 
the Summary Jurlsdictiun Acts to a 
fine not exceeding £100, and in the case 
of a second or subsequent conviction, to 
imprisonment, with or without hard 


470 


USU] BUSINESS 


labour, for a term not exceeding three 
months, or to a fine not exceeding £100, 
or to both ; provided that if the offender 
be a body corporate, that body cor- 
porate shall be liable on a second or 
sebsoquenfc conviction to a fine not ex- 
ceeding £500. 

(3) A j3ro3CGution under sub-section 
(I) (u) of this section shall not be insti- 
tuted except with the consent in England 
rd tho Attorney-General or Solicitor- 
General, and in Ireland of the Attorney- 
General or Solicitor* General for Ireland. 

3. (i) The Commissioners of Inland 
Revenue, subject to the approval of the 
Treasury, may make regulations respect- 
ing the registration of money-lenders, 
whether incUviduais, firms, societies, or 
companies, the form of tho register, and 
tho particulars to be entered therein, 
and tho fees to be paid on registration 
and renewal of registration, not exceeding 
£l for each registration or renewal, and 
respecting tho inspection of the register 
and the fees payable therefor, 

(2) Tho registration shall cease to 
have effect at the expiration of three 
years from tho date of the registration, 
but may be renewed from time to time, , 
and if renewed shall have eflect for 
tiiree years from the date of renewal, 

4. If any money-lender, or any 
manager, agent, or clerk of a money- 
lender, Qi* if any person being a director, 
manager, or other officer of any corpora- 
tion carrying on the business of a money- 
lender, l,)y any false, misleading, or 
deceptive 'statement, representation or 
promise, or by any dishonest conceal - 
iiumt of material facts, fraudulently in- 
duces or attempts to induce any person 
to borrow money or to agree to the 
terms on which money is or is to be 
borrowed, he shall be guilty of a mis- 
demeanour, and shall foe liable on indict- 
ment to imprisonment, with or without 
hard labour, for a terra not exceeding 
two years, or to a fine not exceeding 
£500, or to both. 

5. Where in any proceedings under 
section 2 of the Betting and Loans 
(infants) Act, 1892, it is proved that 
the person to whom the document con- 
taining invitations to make bets^ or to 
borrow money was sent was an infant, 
the person charged shall be deemed to 
have known that the person to whom 
the dijcument was sent was an infant, 
unless he proves that ho had reasonable 
ground for believing the infant to bo of 
iiiO age. 

6. Tlio expression “ money-lender'”' 
in tliis Act shall include every person 
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whoso business is that of money-lending, 
or who advertises or announces hiinseif 
or holds himself out in any way 
as carrying on that business ; but shall 
not include— 

(a) Any pawnbroker in respect of 
business carried on by him in accord- 
ance with the provisions of the Acts for 
the time being in force in relation to 
pawnbrokers ; or 

(b) Any registered society within tho 
moaning of the Friendly Societies Act, 
1896, or any society regikered or having 
rules certified under' sections 2 to 
4 of that Act, or under tho Benefit 
Building Societies Act, 1830, or tho 
Loan Societies Act, 1840, or under tho 
Budding Societies Acts, 1874 to 1894 ; or 

(c) Any body corporate, incorporated 
or empowered by a special Act of Parlia- 
ment to lend money in accordance with 
such special Act ; or 

(d) Any person bor?d -fide carrying 
on the business of banking or insurance, 
or bond fide carrying on any business 
not having for its primary object the 
lending of money, in the course of which 
and for the purposes whereof he lends 
money ; or 

(fi) Any body corporate for the time 
being exempted from registration under 
this Act by order of the Board of Trade 
made and published pursuant to regula- 
tions of the Board of Trade. 

Though the Act has made several 
general improvements in the law, 
especially by requiring that money- 
lenders shall l)e registered, it was 
thought, by tho decision in a ease 
which came before the courts in 1901, 
that it had not gone to the length 
many people imagined. It was there 
held that the mere fact tliat a bar- 
gain is harsh and unconscionable is not 
sufficient ground to justify the court in 
re-opening the account between the 
parties or sotting it aside. Thus, in the 
ease referred to, the interest charged 
was 60 per cent. Still the facts did hot 
go to show that the transaction was 
such that a court of equity would have 
interfered. As Ilklley J, said: “It 
appears to be established by a series of 
decisions that a court of equity will not 
grant relief in such cases merely be- 
cause tho charges or interest are ex- 
cessive. Every case has, indeed, to be 
Judged by its own circumstances ; biit 
unless the borrowers be of the class 
known as expectant heirs (wliich re- 
quires distinct consideration), the rule 
is that, assuming him to be of full 
capacity, relief will not be granted 
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unless iti can be shown that he has been 
over-reached, tricked, or deceived, and 
that the money'lender has taken an 
unfair and undue advantage of his •weak- 
ness and necessities. The general rule 
is that neither excess of interest nor 
exorbitance of charge will suffice unless 
the element of unfair dealing is found 
to have existed.’’ This decision was 
followed in a later case by Mr. Justice 
Channel]. But the Court of Appeal re- 
versed both these decisions, and held 
that the court has power to re-open the 
whole transaction when the rate of 
interest is excessive or the other charges 
exorbitant. And this finding of the 
Court of Apx^eal has been since affirmed 
by the House of Lords. 

V. This letter is used in the following 
abbreviations : — 

V., Versus — against. 

Via., By the way of. 

Viz., Videlicet — namely. 

VALUE IN ACCOUNT. (Fr. Valeur en 
compiet Ger, Bechnungsweri, Sp. Valor 
en cuenta. 

A term used in drawing bills of ex- 
change when they are for services ren- 
dered, or when, from cross transactions, 
there is a balance remaining in favour 
of the drawer. 

VALUE RECEIVED. (Fr. Vahur regue, 
Ger. Wert erhalten^ Bp. Valor recibido.) 

A term invariably used upon bills 
of exchange to indicate that the drawee 
has received either money or money’s 
worth from the drawer. As there is 
always a presumption of consideration 
in the ease of bills of exchange, the words 
are really of no more value than the 
expression “ yours truly ” in a letter. 

VALUE UPON. {Fr\ Tirer mr, Ger. 
zieken auf^ Bp. Girar sobre) 

To draw a bill upon. 

VALUED POLICY- (Fr. Police fixe, Ger. 
iascierte Police, Sp. Pdliza fija.) 

A marine insurance policy in which 
the amount insured is valued or fixed. 

, VALUER. (Fr. Appreciaieur, Bstima- 
teur, Ger. Taxator, Schdtzcr, Sp. Valuador.) 

One who puts a price or value upon 
anything. 

VATTINC. {Fr. Mixture. Ger. Much- 
wrig, Sp. Mezcla.) 

A Custom House term for the mixing 
together of the same sorts, brands, 
colour, or rate of duty of wines (or 
spirits) for the purpose of fortifying, 
colouring, or strengthening the whole, or 
obtaining uniformity of character. 

VAULT. (Fr. Cave, VQ4ie, Ger. Keller, 
Sp. Bodega,) 


An iindorground cellar with an arelied 
roof. 

VENDEE. (Fr, AchcLeur, Ger. Kdufer, 
Sp. Comprador,) 

The party for whom a purchase is 
made, or the person who is himself the 
purchaser. 

VENDOR. (PV. V endear, Ger. Verkdu- 
fer, Sp, Vendedor.) 

A person on whose betiaif a sale is made, 
or the person who is himself the seller. 

^VENDOR’S SHARES. (Fr,^ Actknif? 
rt'serveee ati vcndenir, Ger, A/dien dcr 
Verkdufer, Sp. Acetones del vendedor.) 

These arc shares whicl'i are talmn 
instead of cash by parties who couveU 
their businesses into ])ublic companion. 
These shares take a dividend as may 
bo agreed upon, Sometimos they rank 
pari passu with the ordinary shares, at 
others they defer taking a dividend until 
the ordinary shares have been paid a 
certain amount and then claim one-half 
or the whole of wdiat is left, according 
to the amount of purchase money whieJi 
the vendor has accepted in such shares. 

VENEZUELA. The greater part of this 
republic lies in the basin of the Orinoco 
river. The area is more than half a 
million of square miles, but the population 
is less than half that of London. Inland, 
and at present beyond the roach of com- 
merce, are great forests, extensive 
grazing areas, " and a very fertile agri- 
cultural country. 

Agriculture is the leading occupatum, 
and cattle-rearing is extensivelj’- carried 
on upon the llanos of the Orinoco, The 
gold-fields, though not yet very pro- 
ductive, are among the richest in the 
world. Coal, iron, copper, asphalt, 
petroleum, silver, tin, and salt abound. 

The exports of greatest cotisequenco 
are coffee and copper. Other items 
are hides, dye-woods, cocoa, and timber. 
Most of the trade of Venezuela is wit)} 
the United States, Germany, and Franco. 
The XJnited States luiy of Venezuela 
principally coffee, and sell to her in 
exchange cotton goods and manufac- 
tures of iron and steel, 

Caracas, the capital, is the principal 
cocoa market. Valencia exports coffee. 
Maracaybo is the chief seaport. 

Great Britain is represented by a con- 
sul at Bolivar, and by vice-consuls at 
Barcelona, La Ouayra, Maracaybo, an<l 
Puerto Cabello. Venezuela Has con- 
sular representatives in the United 
Kingdom at Birmingham, Cardiff, Dun- 
dee, Glasgow, Grimsby, liverpool, Lon- 
don, Manchester, Nottingham, Queens- 
town, Southampton, and Swansea. 
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Tlioro iii ji regular forlniglitly mail 
Rarvice to Venezuela vui Soutiianipton. 
The time of tninsit to Caracas, which is 
4,760 miles (hstaiit from London, is 
seventeen {lays. The cost of telegrams 
is from ?*•. 2d, to 75. 7a'. per word. 

VEMTUHE. |Fr. Consignation, Ger, 
Konsignntion, Spekulation, Sp. Con- 
signacdon.) 

A {‘onsianinent ui goods made at the 
rislc of tho sender, to he soid at the place 

of tiesf inatioii. 

^ VERBiGT. (Fr. Verdict, Ger. Urteil, 
VenliLi, Sp. i^entencia.) 

The deoiHioii of a jury on a trial after 
tlie evidence of both side.s lias been 
heard. 

^ VERST. (Fr. rersfe, Ger. Worst, Sp. 

Fcr^'d*. ) 

A llurtsian measure of length, equal 
to yards, or almost exactly two. 

tiiirds of an English mile. 

VIA. (I) A, name used exclusively in 
England to express one copy of a set 
<■)! bills, as tho first, second, or third 
via. 

(2) By way of, signifying tho route 
taken. 

VlGTOniA. Victoria, in the south-east 
of Australia, tho smallest of the hve 
colonies on the mainland, is about as 
large as Great Britain. It is mainly 
mountainous, and is the chief gold- 
Hiinlng . region of the eontinent. Its 
northern boundary is formed by the 
river Alurray ; but in many parts of the 
colony agrieulturo is to a considerable 
extent (lependent upon irrigation. The 
colony owes its pjrosperitj’- to the gold 
mines, which ^rero discovered in tho year 
IS51, and which have yielded gold to the 
amount of 200 millions sterling. For, 
some years past the output of gold has 
boon gradually docrea.sing, but its annual, 
value is stiff about 2 millions sterling, 
and more attention has been paid to 
agriculture, grazing, and manufactures, 

Tho population of about a million and 
<i quarter is almost wholly of European, 
mainly of British, descent. Wheat is 
the staple held crop, and sheep-farming 
is tho leading occupation. 

C/owi-mercc.—Tho princijml exports of 
Victoria are wool, gold, butter, wheat, 
ilour, and live stock. 

The imports from the United King- 
«iom, valued at over 5 millions armtially,. 
consist chiefly of textile fabrics (nearly 
half of the total value), metals and metal 
goods, inoiudiag carriages and cycles, 
(about threo-qinirters of a million ster- 
lingh paper, i,>o{iks, and spiritSv 

Tiso expt.vHs to the CTnited Kingdom, 


valued at over 8 miliions sterling an’ 
niially, consist of gold and specie, about 
half the total amount, wool, one third 
of the total, the remainder being made 
up of butter, leather, skins, and tallow. 

To'ia7i5‘.— Melbourne, the capital, a city 
of over half a million people, and the 
most populous place in tho southern 
iiemisphere, is situated on a fine bay of 
the south coast. This port has railway 
eoinmunioation with all the other 
Australian cities, except those of Western 
.Australia. There are no otlier towns 
of more than 50,000 peojfle, but Ballarat 
and Sandhurst are important gold- 
mining centres. 

Mails are despatched to Victoria every 
Friday via Brindisi or Naples. Letters 
may be sent on other days via Vancouver 
or San Francisco if specially indorsed. 
Melbourne is 1L2G7 miles distant from 
London. The time of transit is about 
thirty -one days. The cost of telegrams 
is 2**. 9d. or 3.5. per word. 

VICTUALLER. (Fr. Approvisiomieur, 
Ger. Liejerant, Sp. Contratisia do pro- 
maiones.) 

A person who supplies provisions. 

VICTUALLING BILL. (Fr, Listc de 
provisions soiimises aux droits, Ger. 
Proviantschein, Sp. Lista de provisiones 
sujetas d los derechos.) 

A document given to the customs 
by the captain of a ship, containing a 
list of bonded or drawback goods taken 
on board for use as stores during a 
voyage. 

VICTUALLING YARD. (Fr. Magasin 
des suhsiaiances, Ger. Proviantaint, Sp. 
AUnac6n de provisiones.) 

A public establishment to collect and 
.supply provisions for the navy. 

VINTNER. (Fr. Marchand de vin, Ger. 
Weinhandler, Sp. VmaUro,) 

A wine dealer. 

VOLENTI NON FIT INJURIA, This is a 
legal maxim which signifies tliat no legal 
wrong is done to a person if that person 
has voluntarily and knowingly accepted 
all the risks of the situation. Its ap- 
plication is practically confined to cases 
of negligence, and more especially to 
those which arise in disputes between 
masters and workmen, where one of the 
latter has sustained an injury. In order 
to be available as a defence in an action 
brought by a workman against his 
employer, either at common law or 
under the Employers’ Liability Act, 
18S0, it must be shown that the work- 
man has fully understood the danger of 
his employment, and that he has ac- 
j cepted the same after being well 
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acquainted with it. Mere knowledge is* 
not suUleioiii ; there must have been a 
voluntary acceptance after such know- 
lodge. 

VISE. {h'r. Fi.s'a, Ger. Yisat Sp. Vise.) 

An official indorsement on a passport 
by the consul of the country in which 
a person wishes to ti'avel, or an in-^ 
dorsement by him on any other docu- 
mont. 

VOUCHER. (Fr. Piece justificative, 
Ger. helcg. Bp. Oomprohanie.) 

Any docunuuit or writing in proof 
of the payment or receipt of money, 
or of other monetary transactions. 

VOYAGE POLICY. (Fr. Police de 
voyage, Ger, Reisepolice, Bp. P6liza de 
viaje,) 

A policy which insures a ship or cargo 
for a certain specified voyage. 

W. This letter is used in the following 
abbreviations : — 

W.B., Way Bill. 

W.b., Water ballast (shipping.) 
Wt., Weight. 

W/W., Warehouse Warrant. 

WAGES, (Fr. Gages, salaire, Ger. 
Lolm, Lohnimg, Sp. Salarios.) 

A word, plural in form but singular 
in meaning, signifying the compensation 
or reward paid to workmen or labourers 
for work which is more or less meeliani- 
cal. Payment is usually made week by 
week, and it is this method of payment 
which distinguishes wages from salary. 

The wages of a servant, labourer, or 
workman cannot be attached to satisfy 
a judgment, nor are they attachable 
under the Bankruptcy Act, 1883. Like 
a clerk or other servant who has a 
preferential claim for a certain portion 
of his salary in cases of bankruptcy or 
winding-up, a workman or labourer is 
also preferred as to two months’ wages 
provided the amount does not exceed 
£25. When a company is being wound 
up, the claims of a workman or labourer 
must be paid, under the Preferential 
Payments in Bankruptcy Acts, 1888 
and 1897, even before those of debenture 
holders are met. 

An infant can sue in a county court 
to recover wages due to him, if the 
amount does not exceed £50, without 
the intervention of a next friend. 

Wages must be paid in money ; pay- 
ment in goods or in any other way is an 
oHence against the Truck Acts. 

WAGES FUND. (Fr. Oaisse de gages, 
Oer. Lohnungfonds, Sp. Caja de ahorros.) 

A fund which is theoretically assumed 
to exist, and out of which wages are 


paid. Practically, sucii a fund is known 
to exist from the fact that wages are 
actually paid out of it. It is made up 
of two principal items, (a) a portion of 
the produce of past labour, (6) credit 
based on the anticipation of the profits 
of future labour. The absolute amount 
of the xvages fund is never accurately 
known, and it is doubtful wlietber it is 
ever the same for two con.seeutive days. 
Many causes tend to make it fluctuate, 
especially those -vvluch go to create a 
demand for labour or to limit its supply, 
such as the general state of trade, tlio 
weather, financial crises, accumulation 
of capital, etc. The term is a con- 
venient one to be used in the discussion 
of economic questions, but the thing 
iteelf is too shadowy and unstable to 
admit of employment in accurate 
calculations, or to afford safe ground for 
Inferences. 

WALES. (See England and Wales ) 

WALL STREET. ‘ (Fr. Wall Street, 
Place de la Bourse, Ger. Wall Street, Sp. 
Wall Street, Calle de la Miiralla,) 

The New York Stock Exchange is 
frequently spoken of as Wail Street, 
on account of its situation. 

WAREHOUSE BOOKS. (Fr. Livres des 
marchandises, Gor. Lagerbiicher, Sp. 
Libros de mercancias,) 

The special books kept recording the 
arrival at, or the despatch of, goods from 
a warehouse, so that a record of those 
goods on hand or unsold is easily ascer- 
tained. 

WAREHOUSE KEEPER. (Fr. Entre^ 
poseur, Ger. Lagerhalter, Sp. Quarda 
almacin . ) 

One who receives goods of any kind 
for the more purpose of storage. He is 
the bailee of the goods, and since he is a 
bailee for hire he must use proper care 
and diligence in. yireserving the g(.,K>ds 
intrusted to him from injury. A ware- 
house keeper has a lien on goods in his 
care for their storage, but not for the 
storage of other goods belonging to the 
same persons, nor for any general balance 
of account. 

WAREHOUSING SYSTEM, (Fr. Sys- 
thne d' emmagasinage, Oer. Lagersysiem, 
Sp. Sistema de almacenaje,) 

A provision made for lodging importeil 
articles, liable to customs duty, in public 
warehouses, so that they may not bo 
chargeable with duty until taken out for 
home consunqition, sucIi goods being 
exempt from duty if re-exported. 

Whilst the goods are thus warehoused 
fchej? are said to be “ In bond,'’ and the 
proprietor of the warehouse is required 


[War 


War] BUSINESS k 

to enter into a bond to properly carry 
out liis obligations. Hence the name of 
bonded ware! i oiisos. 

No building can bo used as a bonded 
warehouse until it has been approved 
l.*y the proper Government officials, and 
Ihe privilege of keeping such a ware- 
1 louse is not gr^^nted as a matter of 
course. The applicant must satisfy 
the authorities that the warehouse i*s 
necessary for the requirements of the 
locality in which it is situated, and must 
give n, bond for at least £1,000 with one 
or more substantial sureties. When 
]>errnission has been granted certain 
officers are in supremo control, and the 
goods contained in the warehouse cannot 
bo dealt -with in any way except in the 
presence of one of these officers. 

The convenience of bonded ware- 
houses is very great. It is obvious that 
if duties tvere payable on goods directly 
they were landed an immense amount 
of money wmidd be lying idle, and the 
cost of the goods would bo necessarily 
increased to pay for the interest on this 
mojiey. For instance, suppose a spirit 
merchant imported a hundred gallons of 
ruin of the value of £5, and that ho 
wished to leave the spirit in a vault at 
the docks to mature. If he had to pay 
duty at the time of importation the 
capital lying idle would not be £5 only, 
but also an additional sum of about 
£r>2 IOa’,, or nearly £60 in all. As many 
thousands of gallons of wines and spirits 
are alwaywS occupying the bonded 
vaults, and many thousands of tons of 
tea, colToe, and tohacoo are stored in the 
bonded warehouses, if duty bad to be paid 
upon them on impGrfcation the amount 
Ilf capita! lying idle ■would be repre- 
sented by TnilUons of pounds sterling. 

The practice with regard to dutiable 
goorls on iinportation is to pass at th© 
(’uston> House a document known as the 
“ Entry for Wareliousing,” showing 
where it is the intention of the pro- 
{srietor of the goods to house them, 
which must bo iii an approved bonded 
warehouse or vault. The goods are then 
removed from the importing ship under 
special regulations to the place indicated; 
iiiey are there dealt with by the wharf- 
inger, ordoek conq)any owning the place, 
acting for the owner of the goods, in such 
a way as may be necessary to prepare 
them' for sale, that is, they are weighed, 
lared, sorted, sampled, gauged, etc., 
just as freely as if they were in the 
possession of tlie proprietor, so long as 
the rules of the officers of customs are 
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complied with. When all the necessary 
operations are complete they are stored 
until they are released by payment of 
duty. In addition to the duty im- 
posed there are other restrictions on the 
importation of dutiable goods, witli 
whieh every importer must make himself 
acquainted. As an example of these 
restrictions, it may be mentioned that 
tobacco can only be imported at certain 
ports, in ships of not less than 120 tons 
burden, and in packets of not less than 
80 lbs. gross \veight, wliich may, how- 
ever, be divided in bond for exportation 
or home consumption. 

W^hen the goods are required for sale, 
the proprietor of them, if the duty is 
to be paid upon the warehoused quantity, 
presents at the Cash Branch of the Cus- 
tom House an “ Entry for Home Con- 
sumption ” for any one or more pack- 
ages, together with the money for the 
duty. He also writes -the necessary 
particulars on a “ Duty Receipt.” The 
warrant is tlieii certified and forwarded 
to the officer in charge of the warehouse 
accounts, wdio compares the particulars 
with the official books, and, if correct, 
signs the Warehouse-Keeper’s Order, 
which is sent to the vault or warehouse . 
where the goods are stored ; and as far 
as the Custom House is concerned, the 
owner may remove his goods. 

In the cases of tea, coffee, and dried 
fruits, the duty must be paid on the 
weight ascertained at, or immediately 
after, landing. Tobacco, however, which 
loses weight while in the warehouse by 
the natural process of drying, is re- 
weighed, and, if the loss does not exceed 
certain limits, duty is paid on the weight 
then ascertained. On account of the 
high duty and the great weight of the 
packages in which tobacco is sometimes 
imported, part of a package may be taken 
out of bond. Wines and spirits in casks 
also lose in bulk and strength by eva- 
poration. Wines are therefore re- 
gauged ; spirits are also re-gauged and 
re-tested on the application of the mer- 
chant previous to the duty being paid, 
the warrant being presented to the ware- 
house officer for the purpose of having 
the particulars of the re-examination 
inserted. The procedure explained in 
the last paragraph is then followed. 

In the case of spirits, the quantity 
and strength having been ascertained, 
the liquor is reduced mathematically 
to a certain standard strength called 
** proof,” and duty is charged on the 
resultant strength. Thus, 60 gallons of 
brandy at 15 per cent, over proof, 
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15 o.p. 69 proof gallons. 

The same quantity at 15 per cent, under 
proof, 15 u.p. *^51 gallons. 

Wines, however, are charged on the 
liquid gallons, and the rate of duty is the 
same within certain degrees of strength. 

If the goods stored in a bonded 
warehouse are required for export, the 
first duty of the exporter is to give a bond 
to the Custom Hoi:ise authorities that 
the dutiable goods shall be duly shipped, 
or, failing that, shall be returned into 
tlie control of the customs. There is 
no duty to be paid. Nominally, the 
bond is prepared by the customs j but, 
to save time, the exporter will find it 
better to write his own bond and hand 
it in for examination. The necessary 
form can be obtained from the autho- 
rised agent for the sale of Customs 
l^orms. It bears an impressed stamp, 
wdiich varies froni 3d. to 5s., according 
to the amount of the penalty to be 
secured by the bond. This penalty 
is twice the amount of duty upon the 
goods concerned, and it is the practice 
to allow a sufficient margin both in 
giving tlie quantity of the goods and in 
calculating the penalty, care being 
taken to keep the latter within the 
amount of stamp duty paid. There are 
two parties to a. customs bond, on© being 
called the exporter,” and the other 
the “ surety,” No inquiry is made about 
the former, who must, however, be at 
least twenty- one years of age ; and, as a 
rule, it is the clerk of the real exporter 
who becomes the exporter, so called, on 
the Custom House documents. The 
second party to the bond, however, must 
bo some one of known position and 
standing, and as either a licensed and 
bonded lighterman or carman must be 
employed in the removal of the goods, 
the services of the lighterman or carman 
are generally brought into requisition 
as the surety. This does not, of course, 
mean the man who navigates the barge 
or drives the van, but his employer. 

The bond having been prepared, 
both parties to it attend at the Custom 
House and execute it. It is usual for 
firms who do a large export trade to give 
a general bond of sufficient amount to 
cover all the operations they are likely 
to be carrying on at any time, in which 
case a separate bond for each transaction 
is not necessary. All general bonds are 
prepared by the solicitor to the customs, 
London, and on each export under it a 
“Notice of Exportation” takes the 
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place of the ordinary bond. This docu- 
ment requires an adhesive stamp, 
according to the scale for the bond, 
except in certain cases when it is ex- 
empt from stamp duty. 

The name Bond Warrant ” is given 
to all kinds of entries for goods under 
bond. It is the basis on which the 
bond is prepared, but if the exporter lias 
followed the usual practice of writing 
his own bond it will be soon enough to 
hand it in when the bond is giix'ii. 

WARRANT. (Fr. Warra7it, Ger. 
Warrant, Lagerschein, Sp. IFarran^, 
orden.) 

A receipt for goods deposited in a 
public warehouse. It is a negotiabio 
instrument, and must bear a threepenny 
stamp. 

WARRANT OF ATTORNEY. (Fr. 
Pouvoir, Ger. Vollmacht, Sp. Poder.) 

A power given by a client to his 
attorney to appear and jjlead for him, 
or to suffer judgment to go against him 
by confessing the cause of the action 
to be just. 

WARRANTY. (Fr. Qarantie, Ger. 
Garantie, Sp. Garantia.) 

A guarantee or stipulation. In con- 
tracts for the sale of goods a warranty is 
defined, by the Act of 1893, as “"an 
agreement with reference to goods which 
are the subject of a contract, of sale, 
but collateral to the main purpose of 
such contract, the breach of which gives 
rise to a claim for damages, but not to a 
right to reject the goods and treat the 
contract as repudiated.” 

The general rule as to contracts of 
sale of goods is that a person buys at 
his own risk, the maxim careat emptor 
applying. But in the following cases a 
warranty is implied ; — 

(1) Where the buyer, expressly or by 
implication, makes known to the seller 
the particular purpose for which tiic 
goods are required, so as to show that 
the buyer relies on the seller’s skill or 
judgment, and the goods are of a de- 
scription which it is in the coiu'se of the 
seller’s businessito supply (whether he is 
the manufacturer or not), there is an 
implied condition that the goods shall 
bo reasonably fit for such purpose, pro- 
vided that in the case of a coritraefc for 
the sal© of a specified article under its 
patent or other trade name, there is no 
implied condition as to its fitness for any 
particular purpose. 

(2) Where goods are bought by 
description from a seller who deals in 
goods of that description (whether he 
DO the manufacturer or not), there is 
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au iiapiiod ct^nditioa that the goods shall 
l>e of merchantable quality ; provided 
thafc if the buyer has examined the goods 
there shall be no implied condition as 
regards defects which such examination 
ought to have revealed. 

(.3) Where goods are bought by sample 
( hero is an implied condition that the bulk 
shal I correspond with the sample, and shall 
bo free from o.ny defect rendering them 
urn uerciian table, which would not be 
apparent on. reasonable examination of 
the sanipio. 

(4) An implied warranty or condition 
as to quality or fitness for. a particular 
imrpose may be annexed by the usage 
oi trade. 

Au express warranty or condition 
does nob negative a warranty or con- 
(iitiun implied by the Sale of Goods 
Act, unless it is inconsistent with it. 
Any express warranty must be given 
at the time of the contract of sale, other- 
wise it must be supported by a fresh 
consideration. 

Distinct from all questions of quality, 
there is an implied warranty, in every 
contract for the sale of goods (unless the 
contrary intention is shown), that the 
vendor has a right to sell the same, and 
that the goods are free from undis- 
closed incumbrances. A “ contrary in- 
tention ** would be shown if the vendor 
were a pawnbroker or a sheriff. Each 
can only transfer the right which he has 
in the goods at the time of sale, and, in 
default of express warranty, is not liable 
for loss arising through a defective title. 

As to warranties implied in a policy of 
marine insurance, see Alarine Insurance. 

WASTE BOOK. (Fr. Alain coiirante, 
broLiillonf Ger. Kladde, StrazzCt Sp. 
Botradar.) 

This is a book sometimes, though 
erroneously, called the Day Book, in 
wliich entries of business transactions 
are mad© as they occur, and for a tem- 
porary purpose. Every transaction, 
whether of purchase, sale, or otherwise, 
is thus shown in chronological order 
irrespoctive of its nature. From the 
Waste Book the items are entered in 
proper form into the journal, with a 
view of being afterwards transferred 
pennanenbly bo the Dodger* 

WATERING OF STOCK. (Fr. Dilution 
de Capital^ Ger. Stammkapitalvergrosse- 
rung, Sp* Dilucidn de OapitaL) 

This is a slang expression, meaning that 
an additional amount of stock has been 
issued by a company without any addi- 
tional provision being made to pay the 
interest on the same, or that the nominal 
31— (1420) 
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value of securities has been increased 
without any corresponding payment in 
c ash. This phrase originated in America . 

WATER-LOGGED. (Fr. Plein dUau, 
entre deux eaux, Ger. halb unttf W assert. 
Sp. Lleno de agua.) 

This is a term applied to a ship which 
has become unmanageable owing to 
leakage, when the cargo is of such a 
nature, light timber for example, that 
it and tlie vessel both float. 

WAY BILL. (Fr. IPeuilh de route, Ger, 
Qeleitschein, Sp. Hoja de marcha.) 

A document containing a list of 
passengers or goods carried by a public 
company. 

WEIGHT NOTE. (Fr. Note de potds, 
Ger. Gewichtsnota, Sp, Nota de pesos.) 

A document issued by the dock 
companies, giving the gross weight, 
tare and net weight, the marks, num- 
bers, and dates of entry of imported 
goods. 

WEST AUSTRALIA { WESTRALIA). 
Western Australia comprises all the 
continent to the west of the meridian 
of 129® east of Greenwich. The area is 
a million square miles, and the popula- 
tion has increased to 250,000. The pro- 
ductions, in order of value, are wool and 
sldns, gold, timber, pearl-shells, and 
pearls. Much of the interior is a sandy 
region. 

The forest area of Western Australia 
is large, and the timber is very valuable. 
Sandal- wood and Jarrab are exported, 
the latter being a very durable red wood 
adapted for harbours, railways, bridges, 
and street paving. The minerale that 
have been found include gold, iron, lead, 
copper, and zinc. Silk culture has re- 
cently been undertaken. 

Gold is found in the Coolgardie, 
Kimberley, Pilbarra, Ashburton, and 
Murchison Districts, the annual yield 
being about 700,000 ozs. Besides gold, 
exports to the United ICingdom chiefly 
consist of wool and timber ; and the 
imports therefrom of metal goods and 
textiles. 

Perth, the capital, is a small town 
on the west coast, and Albany, the chief 
port, is on St. George’s Sound, in the 
extreme south. There is telegraphic 
communication with Adelaide. 

Mails are despatched ©very Friday 
via Brindisi or Naples. The time of 
transit is twenty -six days. The cost 
of telegrams is 2s. M. or 3s, per word* 

WET DOCK. (Fr. Bassin d flot, Ger. 
Aztssendoclc, Sp. Darsena.) 

A dock into which vessels are admitted 
at high water, when the dock gates are 
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closed agaiii, so that the level of the water 
does not sink. In these docks ships can lie 
adoat and take in or discharge cargo at 
any time, without regard to the rising 
or the falling of the tide. 

WET GOODS, (Fr. Marckandisea 
Uquidest Ger, Flussigkeitent Sp. Liquidos,) 

All liquids contained in casks or 
bottles. 

WHARF. {Fr. Qtmi, entrepot, Ger. 
Werft, Kai, Sp. Muelle^) 

A bank of timber or stone on the shore 
of a harbour or river where vessels can 
be loaded and unloaded. 

A wharf is a factory ” within the 
meaning of the Factory and Workship 
Act, 1895, and therefore a “ factory ” 
within the meaning of the Workmen’s 
Compensation Act, 1906; but it does 
not necessarily follow that a canal wharf, 
upon which no machinery is used, is such 
a factory. 

WHARFAGE. (Fr. Quayage, Ger. 
Kailagermiete, Sp. Muellaje.) 

The fee charged for using a wharf 
when discharging a vessel of her cargo, 

WHARFINGER. (Fr. Propriet-aire de 
quai, Ger. Kaimeister, Sp. Proprietario 
{arrendatario) del muelle,) 

The person who has charge or is 
owner of a wharf. He has a general 
Hen upon goods in his possession for any 
moneys due to him from the ovmer of 
the goods. 

WHARFINGER’S RECEIPT. (Fr, 
Quittance de proprieiaire, Ger. Quittung 
des Kaimeister s, Sp. Deacargo de mmlle*) 

The document given by a wharfinger 
in acknowledgment of goods received 
for shipment, 

WHOLESALE. (Fr. Gros, vente en groa, 
Ger. en gros, im Grosaen, Groaahandel, Sp. 
al por mayor*) 

The buying and selling of goods in 
large quantities only. Dealings in 
, small quantities are said to be by 
retail* 

WILL. (Fr. Testament, Ger. Testa- 
ment, Sp. Teaiamenio.) 

A will, by the law of England, is an 
instrument by which a person makes 
a disposition of his property to take 
, efieot after his death, and which is in its 
own nature revocable by him during 
his lifetime, but which speaks and takes 
efiect as if it had been executed not at 
its date but immediately before the 
death of the testator. It operates to 
dispose of all the real and personal 
estate to which the testator is entitled 
at the time of his death. 

It must be borne in mind that a will 
of real estate, that is, of fixed and 
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immovable property, is governeti by the 
law of the place where" the property is 
situated. The place where such a will 
is made and the language used are 
unimportant, but the exceution must 
be in the form required by the law in 
force in the country where the property 
is. A will to pass real property in 
England must be executed in accordance 
with the provisions of the Wills Act, 
1837, that is, i,t must be in writing, and 
signed at the foot or end thereof by the 
testator, or by some other person in his 
presence and by his direction ; and such 
signature must be made or acknow- 
ledged by the testator in the presence of 
two or more witnesses present at the 
same time, and each witness must attest 
and subscribe the will in the presence 
of the testator, but no form of attestation 
is necessary. It follows, therefore, 
that if a person is possessed of real estate 
in other countries than England, for 
example, in France or Germany, he 
must make a separate will in accordance 
with the forms required by each country 
in order to deal with the property 
situated elsewhere than in England. 

As to a will of personal estate, that is, 
of movable property, the law of the 
comitry in which the testator is domi- 
ciled, or has his permanent home, at the 
time of his death, prevails as a general 
rule, and it is therefore generally suffi- 
cient if a will is oxeouteci according to 
the formalities required by the country 
of the domicil. By a statute passed in 
1861, it is pi’ovided that a will made out 
of the United Kingdom by a British 
subject, whatever may be” his domicil 
at the time of making the same or at the 
time of his death, shall as regards per- 
sonal estate be held to b© well executed 
if it is made according to the forms 
required either by the law of the place 
where the same was made, or by the law 
of the place where such person was 
domiciled when the same was made, or 
by the laws then in force in that part of 
the British dominion where he had his 
domicil of origin: and that ©very will 
made within the United Kingdom by a 
British subject, whatever may foe his 
domicil at the time of making the same 
or at the time of his death, sini-l], as 
regards personal estate, be held to be well 
executed if it is executed according to the 
forms required by tho laws for the time 
being in force in that part of the United 
Kingdom where tho same is made. For 
example, if a British subject is residing 
^ or staying tempqrarily abroad, he can 
make a will as to his persona! propartj? 
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either in the above named English form, i 
or in the form in vogae in the country 
where he is residing, or in the form of 
the country where he is domiciled, or 
in tim farm of that part of the British 
dominions wiiere he had his domicil of 
origin. (See DomiciL) 

The forms re<|uired for making a will 
in the following foreign countries are 
regulated, in some part, with modifica- 
tions, by the Code Napoleon. In 
France, Belgium, and Italy a will can 
bo holograph, or by public act, or by 
secret form. A holograph wdll to be 
valid must be written entirely by the 
testator, and dated and signed by him. 
No other formality is required. "A will 
by public act is one which is received 
by two notaries in the presence of two 
witnesses, or by one notary in the pre- 
sence of four witnesses. If it is re- 
ceived by two notaries it must be dic- 
tated to them by the testator and be 
written out by one of the notaries, 
whichever is selected. If there is only 
one notary it must be in like manner 
dictated by the testator and written out 
by the notary, in either case it must 
be read throughout to the testator in 
the presence of the witnesses, and it 
must be signed by the testator and by 
the witnesses. Neither legatees, nor 
their relations, nor relatives by marriage 
to the fourth degree, nor clerks of the 
notaries employed are capable of being 
witnesses, A secret will may be written 
by the testator or by some other person, 
but it must be signed by the testator 
himself. The paper which contains 
Ihe dispositions or the envelope in 
which it is placed must be closed and 
sealed. The testator must present it so 
closed and sealed to a notary and six 
w-itnesses at least, or close and seal it 
in their presence, and declare that it 
contains his will written and signed by 
aim, or written by some other person 
and signed by him. It is the duty of 
the notary to subscribe the document, 
his subscription being on the paper, 
or on the leaf which serves for the 
envelope, and the subscription must be 
attested by the witnesses. The 'wit- 
nesses must bo males, of age, and 
citizens in full enjoyment of civil rights. 
In Spain a will can be holograph, 
public, or secret. A holograph will 
must foe on paper stamped with the 
year of its manufacture, and wholly 
written and signed by the testator, with 
the date on which it is made, and, it must 
be presented to a judge of first instance 
of the last domicil of the testator within 


five years of that date. If this last 
formality is not complied with ilie will 
is invalid. Foreigners can make a 
holograph will in the language of the 
country to which they belong. There 
are also regulations as to the preseirta* 
fcion of the wdll to a judge after the death 
of the testator. A public will must be 
received by a notary in the presence of 
three witnesses, one of whom must be 
able to read and write, and who must 
see the testator. The testator is re- 
quired to make a declaration of his last 
wishes to the notary. The will, with 
the statement of the place and date, 
is then read aloud, and the testator 
must declare that it is conformable to 
his wishes. The document is then signed 
and attested by those of the witnesses 
who are able to read and w^rite, and the 
notary must make a declaration to the 
effect that the testator is capable of 
making a will. A secret will is made 
with the same formalities as in France, 
except that only five witnesses are 
required, of whom three must sign. 
The remaining formalities are in tlie 
province of the notary. Women, 
minors, strangers, blind persons, mutes, 
deaf persons, those who do not under- 
stand the language of the testator, 
persons in capacitated by law, and writers, 
clerks, servants, and relations of the 
notary to the fourth degree, and rela- 
tives by marriage to the second degree, 
cannot” be witnesses. In a public will 
the devisees and legatees cannot be 
witnesses, nor their relations to the 
fourth degree, nor relatives by marriage 
to the second degree. 

In Germany, a will can be made in 
common form before a judge or a notary, 
or by a testament written and signed 
by the testator with a statement of the 
date and place. For the purpose of a 
will a judge must have the assistance 
of the registrar or two witnesses; a 
notary, a second notary, or two wit- 
nesses. Relations and relatives by 
marriage in a direct line, or to the twelfth 
degree, are incapable of acting as judge, 
notary, or witnesses. Attestation by 
legatees avoids their legacies, and minors 
cannot attest. The testator must de- 
clare orally to the judge or the notary his 
last wishes and have them put into 
writing. A statement must be made in 
the will of the place and date, of the 
description of the testator and the wit- 
nesses, and of the dispositions of the 
testator. This is read, over and. ap- 

f roved by the testator and then signed 
y him. If the testator is unacquainted 
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with the German language his written 
wishes must be translated into German 
by an interpreter. After the execution, 
the will is sealed by the judge or notary 
in the presence of the above mentioned 
persons and the testator with the public 
seal and deposited in a public registry, 
A certificate of the deposit is handed 
to the testator. A return of the certifi- 
cate by the testator operates as a 
revocation of the will. 

The law of England does not make 
it requisite to the validity of a will that 
it should assume any particular form, 
or be couched in language technically 
appropriate to its testamentary char- 
acter. It is sufficient that, however 
irregular in form or inartificial in expres- 
sion, it discloses the intention of the 
testator respecting the destination of his 
property after his death. The incompe- 
tency of an attesting witness to be ad- 
mitted to prove the execution does not 
invalidate a will. But if any person 
attests a will to whom, or to whose wife 
or husband, any devise, legacy, or benefit 
(except charges for payments of debts) is 
given, such devise, legacy, or benefit is 
null and void. A creditor, with the pay- 
ment of whose debt the property of the 
testator is charged by the will, or an 
executor is a competent witness. 

A minor cannot make a valid will 
according to the law of England. An 
exception is made in the case of a 
soldier on active military service, or a 
mariner at sea, as far as his personal pro- 
perty is concerned. Either of these 
may make a will verbally before wit- 
nesses, so as to dispose of personal 
estate. 

The will of a lunatic is void unless it 
is proved that the will was executed 
during a lucid interval. And a will 
may be set aside if it is shown that its 
execution was obtained by force, fear, 
fraud, or undue influence. 

A woman who was married before 1883 
can only make a will with the consent 
of her husband- If the marriage took 
place after 1882 a married woman, has 
full power to dispose by will of the whole 
of her property as if she were an un- 
married woman. 

Although it was pointed out above 
that no form of attestation is necessary, 
it is usual to state that the formalities 
of the Wills Act have been carried out, 
A common attestation clause is the 
following : — 

“ Signed by the said A. B., the testator, 
in the presence of us, both present 
at the same time, who in his presence and 
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at his request and in the presence of each 
other have hereunto set our names as 
witnesses.” The two witnesses then sign 
their names and give descriptions of them- 
selves. In the absence of an attesta- 
tion clause an affidavit by one of the wit- 
nesses will be required after the death of 
the testator before probate wi il be granted. 

No obliteration, interlineation, or 
other alteration made in any will after 
execution is valid except so far as the 
words or effect of the will before such 
alteration is not apparent, unless su<h 
alteration, etc., is executed in the same 
manner as is required for the execution 
of a will. But a will with such altera- 
tion, etc., as part thereof is duly executed 
if the signature of the testator and tite 
subscriptions of the witnesses are made 
in the margin or on some other part of the 
will opposite or near to such alteration, 
or at the foot or end of, or opposite to a 
memorandum referring to such alteration 
etc., and written at the end or some other 
part of the will. 

A will is always revocable during the 
lifetime of the testator, even though 
there is a declaration in it to the effect 
that it is irrevocable. The revocation is 
complete if a duly executed subsequent 
will contains a clause expressly revoking 
a former will. Also the will of a man or 
woman is de facto revoked by his or her 
marriage, except where it is made in 
exercise of a power of appointment 
when the real and personal estate thereby 
appointed would not, in default of the 
appointment, pass to his or her heir, 
customary heir, executor or administra- 
tor, or to the person entitled as his or 
her next of kin under the Statutes of 
Distribution. But no will is revoked 
by any presumption of an intention 
on the part of a testator. Therefore, 
unless there is a revocation by implica- 
tion of law, as above stated, a will, in 
order to be revoked, must be burned, 
torn, or otherwise destroyed by the 
testator or some person in his presence 
and by his direction, with the ijitention 
of revoking the same. No will which 
has been revoked can be revived except 
by re-execution, or by a codicil executed 
in the manner before described, showing 
an intention to revive it. A codicil is 
generally used to make some change in 
the dispositions contained in a will, and. 
forms a kind of appendix to tho original 
will. It must be dated, signed, and 
attested by two witnesses in the same 
manner as a will. 

A testator sometimes d«ires to mim ' 

to extraneous documents in making 
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hia will. It should be borne in mind | 
that it is a rale of law that any papers 
in existence at the time of execution of 
a testamentary doeument may be in- 
corporated into it, and be read as part 
of it, if so clearly referred to as to leave 
no doubt what papers were intended. 
But a docutnent or paper not in exist- 
ence at the time of the execution of a 
wil! cannot be incorporated into it, 
nor can a testator reserve by his will a 
power of making a disposition by any 
subsequent unattesied paper. For in- 
stance, a person cannot direct legacies 
given by will to liis children to bo re- 
duced by what shall appear by his books 
at his deatii to have been lent by liim to 
them. Such a direction is void. And, 
similarly, he cannot give to them by will 
articles wliich he shall si>ecify in his note- 
book. But in eonneetiori with this matter 
another rule of law must be borne in 
mind, tliat if a parent, or a person stand- 
ing in loco parentis, bequeaths to a child 
a legacy or a share of the residue of his 
property, and afterwards in his lifetime 
gives to such child an equal or a less 
amount than such legacy or share of 
residue, the bequest will be wholly or 
partially, as the case may be, adeemed 
or satisfied by the subsequent gift. 

Where it is known that a will has been 
made, but cannot be found after the 
death of the testator, and there is no 
evidence forthcoming that it has been 
revoked, secondary evidence is ad- 
missible to show what its contents were. 
Declarations of the testator, whether 
oral or in wTiting, are received as evi- 
dence for that purpose. 

In the cifcse of the will of Lord St. 
Leonards, the contents of a lost will 
were allowed to be proved by a single 
witness, whose competency and veracity 
were unitnpeachable, even though the 
witness was an interested jjarty. Where 
it is not possible to prove the whole of 
tiie contents of a lost will, probate will 
be granted to the extent to which they 
are proved. 

If a legatee dies before the testator, 
the legacy lapses and falls into the 
residue, x\nd if there is no residuary 
legatee there is an intestacy as to so much 
of the ©state of the testator as is com- 
prised in the legacy. There is, however, 
an exception to this rule. If a person 
being a ciiild or other issue of a testator 
to whom any property is devised or 
bequeathed by such testator dies in the 
lifetime of tlie testator leaving issue, 
and Miy such issue survive the testator, 
Miwh devise or bequest does not lapse 
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by the death of the devisee or legatee in 
the lifetime of the testator, but takes 
effect as if the death of such person had 
happened immediately after the death 
of the testator. The effect of this is not 
that the issue of the person takes the 
devise or bequest, but that it passes 
by the will or intestacy of the devisee or 
legatee as the case may be. 

The word children in a will means 
legitimate children. If, therefore, a 
testator wishes to provide for cliildren 
of whose legitimacy there is or may be 
a doubt, he should .particularise them 
by their names or otherwise show by 
clear words the objects of his beneficence, 
and not merely describe them as children 
of A.B. 

By the rule against what is known as 
“ perpetuities,*’ a testator cannot by liis 
will tie up property for a longer period 
than a life or lives in being, and twenty- 
one years afterwards (allowance being 
made for gestation where it actually 
exists). The effect of this rale is that 
the income arising from property can be 
dealt with by leaving the property in the 
hands of trustees for the benefit of any 
'.number of persons, who are alive at the 
time of the testator’s death, in succes- 
sion, and after the decease of the sur- 
vivor of them for a further period of 
twenty-one years, so that at the end 
of such period of twenty-one years tlie 
capital must go to some person or 
persons absolutely. Again, a wall cannot 
direct property and income to be accu- 
mulated (except for the payment of 
debts), for a longer period than twenty- 
one years from the death of the testator, 
or during the minority of any person or 
persons living at his death, or during 
the minority of any person or persons 
who would, if of full age, b© entitled to 
the rents and profits or interest of the 
property. The rule against perpetuities 
does not apply to legacies left to charities. 

Previous to 1892, the Mortmain Acts 
prohibited devises of lands to charities 
(with certain exceptions), but now land 
may be left by will for any charitable 
use, but it must in every ease be sold 
within a year of the testator’s death, 
unless an extended period is allowed 
by the High Court or the Charity Com- 
missioners. Also any personal property 
directed to be laid out in land for chari- 
table uses need not be so expended, but 
can be held by the charity as an invest- 
ment. And the High Court, or the 
Charity Commissioners, if satisfied that 
the land left by will to a charity, or 
directed to be purchased out of per- 
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soaaity, is required for occupation, 
may sancfcion the retention or the pur- 
chase of it. 

Upon the death of a testator, it is 
the duty of his ©xecixtors to prove his 
will in order to perfect their title to act. 
This must be done by all the executors 
appointed, or by some or one of them, 
power being reserved for the other or 
others to prove or to renounce. Probate 
can be taken oat after the lapse of seven 
days from the death of the testator. If 
the executors intermeddle with the es- 
tate, or in any way administer it without 
taking out probate within six months 
after the death of the testator, they aro 
liable to a fine of £100, and a percentage 
on the stamp duty. (See Executor,) 

For the safe custody of the wills an 1 
codicils of living persons, a depository 
has been provided at Somerset House. 
The wills or codicils are received at tlie 
principal or any district registry, if 
they are inclosed in sealed envelopes, 
and forwarded to Somerset House up )n 
compliance with prescribed regulation -s. 
These regulations will always be fur- 
nished upon application. The fee 
charged is 12^. 6d. 

The will of any person, after it has 
been proved, may be read at Somerset 
House on payment of a fee of one 
shiilinw. A copy may also be obtained, 
the price of the copy being depetident 
upon the length of the document. 

WINDING UP. (Fr. Liquidation, Oer. 
Liquidation, Sp. Liquidacion,) 

The winding up of a company means 
the closing up of all the business trans- 
actions and finance of the whole concern. 
Winding up is the only process by means 
of which a company is brought to an ejid, 
and it does not therefore necessarily 
follow that a company is insolvent when 
this^ process is resorted to. Whilst its 
afiiairs are being wound up, a comj)a/iy 
is said to be in liquidation.’* (See 
Companies,) 

WIND WARD. (Fr. C6U du vent, Ger. 
windwarts, Sp. Al viento,) 

The side of a ship facing the quarter 
from which the wind blows. 

WIND WARD ISLANDS. (BRITISH) The 
southern group of the islands, called 
the Lesser Antilles, which separate the 
Caribbean Sea from the Atlantic ()cean. 

The Windward Islands under Briti<«h 
authority are; (1) Barbados; (2) St. 
Lucia ; (3) St, yinoent ; (4) The Grena- 
dines ; (5) Grenada ; (6) Tob xgo ; 

7) Trinidad. 

Of tliese, Barbados is a. separate 
colony, and Tobago is attached to 
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Trinidad, xhe remaining Windward 
glands make up the throe colonies of 
Grenada, St. Vincent, and St. Lucia. 

l^ort Castries, on St. Lucia, has one 
of the best harbours in the West Indies, 
and is fast growing in importance* 

The chief products are cocoa, arrow- 
root, cotton, sugar, logwood, and spices* 
The cultivation of the sugar-cane is 
declining. 

Mails are despatched once a fort- 
night via Southampton, unless specially 
indorsed to be sent via the United States, 
The timo of transit is from twelve to 
fourteen days. The cost of telegrams 
varies from 4s. 6<i. to 5^, 2d, per word* 

WITHOUT ENGAGEMENT. (Fr. Sana 
promesse d"* engagement, Ger. ohne Qewdhr, 
Sp, Sin comprometimiento.) 

A term sometimes used by merchants 
when quoting the price of certain 
articles liable to sudden fiiictuafcions. 
It means that the quotation they give 
is the market price of the day, but they 
do not bind themselves to accept an 
order at it. 

WITHOUT RECOURSE, (Fr. Sans 
recoura, Ger. ohne Regress, Sp. Sin re- 
our SOS.) 

Words sometimes written by an in- 
dorser on a bill of exchange, though 
the French phrase is the more common, 
implying that the indorsee has no claim 
against the indorser should the bill not 
bo paid when it becomes due. The 
words are only used when the indoi^ser 
has no personal interest in the bill, and 
has only acted as agent for another 
, person. 

WITHOUT RESERVE. (Fr. Sana mise 
d -prix, Ger. ohne Vorbehalt, unhedingt, Sp. 
Sin reserva . ) 

An auction term, signifying that the 
goods offered for sale will bo sold abso- 
lutely to the highest bidder. The law 
upon the subject was thus stated by 
Baron Martin : “ The sale was an- 
nounced by the auctioneers to be without 
reserve. This, according to all the cases 
both at law and in equity, moans that 
neither the vendor nor any person in his 
behalf shall bid at the auction, and that 
the property shall be sold to tlie highest 
bidder, whether tiie sum be equivalent 
to the real value or not. We cannot 
distinguish the case of an auctioneer 
putting up property for sale upon, such 
a condition from the cfise of the loser 
of property offering a reward, or that 
of a railway company publishing a 
time*'table stating the times 'when, 'and 
The ^ places to which, trainsriiin-. : It -has, 
been decided that the person giving the 
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irit'orniation advoriised t'csr, or a passenger' 
taking a ticket, tnay sue as upon a con- 
tract wit!i him. Upon the same prin« 
ciplc% it seems to us that the highest 
bo^cd flil& bidder at an auction may sue 
the auctioneer as iipon a contract that 
the sale shali be without reserve.” 

_WORKffiEH’S COMPENSATION ACT, 
iyOO, This Act was passed to amend 
and lunpiify the provisions of the Acts 
id IS97 and iOOO, and came into force on 
fciie Ist July, 1907- The persons who are 
now brought within the statute are so 
numerous that it is unsafe for any 
employer t-o attempt to dispense with 
insurance. The chief difficulties which 
arise are in respect of the amount of 
compensation, and it is hopeless to 
attempt to arrive at any satisfactory 
concUision by means of a short summary, 
in order, however, that the general 
nature of liability may be known the 
text of the Act is given in full. 

1. — (1) If in any employment personal 
injury by accident arising out of and in the 
cmimc of the employment is caused to a 
workniiin, his euiployer shall, subject as 
hereinafter mentioned, be liable to pay 
compensation in accordance with the 
First Bchoduie to this Act. 

{2) Provided that — 

{a) The employer shall not be liable 
under tliis Act in respect of any injury 
which docs not disable the workman for 
a period of at least one ^veek from 
earning fidi wages at the work at which 
he was employed : 

ib) When tlie injury was caused by 
the personal negligence or wilful act of 
the employer or of some person for whose 
act or default the employer is responsible, 
nothing in this Act shall atlect any civil 
liability of the employer, but in that 
c<iS6 the workman may, at his option, 
either claim compensation under this Act 
or take proceedings independently of this 
Act ; but the employer shall not be liable 
to pay compensation for injury to a 
^vorkman by accident arising out of and 
in the course of the employment both 
independently of and also under this 
Act, and shall not be liable to any pro- 
ceedings independently of this Act, 
except in case of such personal negligence 
or wilful act as aforesaid : 

(c) If it is proved that the injury to a 
worknum is attributable to the serious 
and wdful misconduct of that workman, 
any compensation claimed in respect of 
that injury shall, unless the injury results 
in death or serious and permanent 
diBablemenfe, be disallowed, 

{S) If any (.|uestion arises In any pro- 
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ceedings under this Act as to the liability 
-to pay compensation under this Act 
any question as to whether 
the person injured is a workman to whom 
this Act applies), or as to the amount 
or duration of compensation xmder this 
Act, the question, if not settled by agree- 
ment, shall, subject to the provisions 
of the First Schedule to this Act, be 
settled by arbitration, in accordance 
with the Second Schedule to this Act. 

(4) If, within the time hereinafter 
in this Act limited for taking proceedings, 
an action is brought to recover damages 
independently of this Act for injury 
caused by any accident, and it is deter- 
mined in such action that the injmy is 
one for which the employer is not liable 
in such action, but that he would have 
been liable to pay compensation under 
the provisions of this Act, the action 
shall be dismissed ; but the court in 
which^ the action is tried shall, if the 
plaintiff so choose, proceed to assess 
such compensation, but may deduct 
from such compensation all or part of 
the costs which, in its judgment, have 
been caused by the plaintiff bringing the 
action instead of proceeding under this 
Act, In any proceeding under this sub- 
section, when the court assesses the 
compensation it shall give a certificate of 
the compensation it has awarded and the 
directions it has given as to the deduction 
for costs, and such certificate shall have 
the force and effect of an award xmder 
this Act. 

(5) Nothing in this Act shall affect 
any proceeding for a fine under the 
enactments relating to mines, factories, 
or workshops, or the application of any 
such fine. 

2, — (i) Proceedings for the recovery 
under this Act of compensation for an 
injxxry shall not be maintainable unless 
notice of tlie accident has been given as 
soon as practicable after the happening 
thereof and before the workman has 
voluntarily left the employment in which 
he was injured, and unless the claim for 
compensation with respect to such acci- 
dent has been made within six months 
from the occurrence of the accident 
causing the injury, or, in case of death, 
within six months from the time of death : 

Provided always that — 

(a) the want of or any defect or inac- 
curacy in such notice shall not be a bar 
to the maintenance of such proceedings 
if it is found in the proceedings for set- 
tling the claim that the employer is not, 
or. would not, if a notice or an amended 
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notice were then given and the hearing 

f ostponed, be prejudiced in his defence 
y the want, defect, or inaccuracy, or 
that such want, defect, or inaccui‘acy 
was occasioned by mistake, absence from 
the United Kingdom, or other reasonable 
cause ; and ^ ^ . 

(6) the failure to make a claim within 
the period above specified shall not be 
a bar to the maintenance of such pro- 
ceedings if it is found that the failure was 
occasioned by mistake, absence from the 
United Kingdom, or other reasonable 
cause. 

(2) Notice in respect of an injury under 
this Act shall give the name and address 
of the person injured, and shall state 
in ordinary language the cause of the 
injury and the date at which the accident 
happened, and shall be served on the 
employer, or, if there is more than one 
employer, upon one of such employers. 

(3) The notice may be served by 
delivering the same at* or sending it by 
post in a registered letter addressed to, 
the residence or place of business of the 
person on whom it is to be served. 

(4) Where the employer is a body of 
persons, corporate or unincorporate, 
the notice may also be served by deliver- 
ing the same at, or by sending it by post 
in a registered letter addressed to, the 
employer at the ofSce, or, if there be 
more tlian one office, any on© of the offices 
of such body. 

8. — (1) If the Begistrar of Friendly 
Societies, after taking steps to ascertain 
the views of the employer and workmen, 
certifies that any scheme of compensation, 
benefit, or insurance for the workmen of 
an employer in any employment, whether 
or not such scheme includes other 
employers and their workmen, provides 
scales of compensation not less favour- 
able to the workmen and their dependants 
than the corresponding scales contained 
in this Act, and that, where the, scheme 
provides for contributions by the work- 
men, the scheme confers benefits at least 
equivalent to those contributions, in 
addition to the benefits to which the 
workmen would have been entitled under 
this Act, and that a majority (to be 
ascertained by ballot) of the workmen 
to whom the scheme is applicable are in 
favour of such scheme, the employer 
may, whilst the certificate is in force, 
contract with any of his workmen that 
the provisions of the scheme shall be 
substituted for the provisions of this 
Aet, and thereupon the employer shall 
be liable only in accordance with the 


scheme, but, save as aforesaid, this Act 
shall apply notwithstanding any con- 
tract to the contrary made after the 
commencement of this Act. 

(2) The Kegi strar may give a. cert, ificato 
to expire at the end of a limited period 
of not less than five years, and may from 
time to time renew with or without 
modifications such a .certificate to expire 
at the end of tlie period for which it is 
renewed. 

(3) No scheme shall be so certified 
which contains an obligation ux>on the 
workmen to join the scheme as a condition 
of their, hiring, or which does not contain 
provisions enabling a workman to 
withdraw from the scheme, 

(4) If complaint is made to the 
Registrar of Friendly Societies by or 
on behalf of the workmen of any employer 
that the benefits conferred by any scheme 
no longer conform to the conditions stated 
in subsection (1) of this section, or that 
the provisions of such scheme are being 
violated, or that the scheme is not being 
fairly administered, or that satisfactory 
reasons exist for revoking the certificate, 
the Registrar shall examine into the com- 
plaint, and, if satisfied that good cause 
exists for such complaint, sliall, unless the 
cause of corni>laint is removed, revoke 
the certificate. 

(5) When a certificate is revoked or 
expires, any moneys or securities held 
for the purpose of the scheme shall, after 
due provision has been made to discharge 
the liabilities already accrued, be distri- 
buted as may be arranged between the 
employer and workmen, or as may bo 
determined by the Registrar of Friendly 
Societies in the event of a difference of 
opinion. 

(6) Whenever a scheme has been 
certified as aforesaid, it shall be the duty 
of the employer to answer all .such 
mquiries and to furnish all such accounts 
in regard to the scheme as may be made 
or required by the Registrar of Friendly 
Societies. 

(7) The Chief Registrar of Friendly 
Societies shall inehido in his annvial 
rex>ort the particulars of the proceedings 
of the Registrar under this Ac.t. 

(8) The Chief Registrar of Friendly 
Societies may make regulations for the 
purpose of carrying this section into 
effect, 

4.— •(!) Where any person (in this 
section referred to as the principal), in 
the course of or for the purposes ol his 
trade or business, contracts with any 
other parson fin this section referred 
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fco as the eontrc\ctor) for the execution winding up of companies, be transferred 

by or under the contractor of the whole to and vest in the workman, and upon 

or any part of any work undertaken any sucli transfer tlie insurers shall have 

by tiio principal, the principal shall be the same rights and remedies and be siib- 

liablo to pay to any workman employed jeet to the same liabilities as if they were 

in tiic execution of the work any com- the employer, so however that the in- 

pensation under this Act which he would surers shall not be under any greater 

have been lialde to pay if that workman liability to the workman than they would 

had been immediately employed by have ]>een under to the employer, 

hiiii? and where compensation is claimed (2) If the liability of the insurers to 
from or proceetlings are taken against the w^orkmaii is less than the liability 

the priiK3ipal, then, in tiie application of the employer to the workman, the 

of this Act, references to tlie principal workman may prove for the balance in 

KhaJi he substituted for references to the i the bankruptcy or liquidation, 
empiny or, <‘xcept that the amount of j (3) There shall be included among tlie 
cojnpcnsat ttn shall be calculated with debts which under section one of the 

referom o to the earnings of the workman Preferential Payments in Bankruptcy 

under the employer l>y whom he is Act, 1888, and section four of the 

immediately employed : Preferential Payments in Bankruptcy 

Provitifid that where the contract (Ireland) Act, 1*889, are in the distribii- 

rolates to threshing, ploughing, or other tion of the property of a bankrupt and 

agricultural work, and tlie contractor in the distribution of the assets of a 

provides and uses machinery driven by company being wound up to be paid in 

mechanical power for the j )urpose of such priority to all other debts, the amount, 

work, he and he alone shall be liable not exceeding in any individual case 

under this Act to pay com]>ensation to on© hundred pounds, due in resspect of 

any workman employed by him on such any compensation the liability wherreof 

work. accrued before the date of the receiving 

(2) Wher€3 the principal is liable to order or the date of the commencement 

pay compensation under this section, of the winding up, and those Acts and 

he shall be entitled to be indemnified by the Preferential Payments in Bankruptcy 

any person W’ho would have been liable | Amendment Act, 1897, shall have effect 
to pay eoHipensation to the workman accordingly. Where the compensation 

iiidependentiy of this section, and all is a weekly payment, the amount due in 

quest ioiis as fco the right to and amount respect thereof shall, for the purpose 

of any such indemnitj^ shall in default of of this provision, be taken to be the 

agreemont l>6 settled b 5 ^ arbitration amount of the lump sum for which the 

under this Act. weekly payment could, if redeemable, 

(3) Nothing in this section sliali be be redeemed if the employer made an 

eonstructl as preventing a workman application for that purf)oae under the 

recoverirjg eoiupensation under this Act First Schedule to this Act. 

from the contractor instead of the 1 (4) In the case of the winding up of a 

principal* compai^y within the meaning of the 

(4) This section shall not apply in any Stannaries Act, 1887, such an anmunt 

case where the accident occurred else- as aforesaid, if tlie compensation is pay- 

where than on, or in, or about premises able to a miner or the dependants of a 

on which the principal has undertaken miner, shall have the like priority as is 

to execute tlio work or which are other- conferred on wages of miners by section 

wine under his control or management. nine of that Act, and that section shall 

5. — (1) Where any employer has have effect accordingly, 

entered into a contract with any insurers (5) The provisions of this section with 

in respect of any liability under this Act respect to preferences and priorities 

to any workman, then, in the event of shall not apply where the bankrupt 

the eniployer hccoming bankrupt, or, or the company being wound up has 

making a t 3 oniposition "or arrangement entered into such a contract with insurers 

with his creditor.^, or if the employer is as aforesaid. 

a com|)any in tlie event of the company (6) This section shall not apply where 
having eommonced to be wound up, the a company is wound up voluntarily 

rights of the employer against the merely for the purposes of reconstruc- 

insurers as respects that liability shall, tipn or of amalgamation with another 

notwitlistanding anything in the enact- company. 

mciifcs relating to bankruptcy and the 8, Where the injiiry for which 
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compensation is payable under this Act 
was caused under circumstances creating 
a legal liability in some person other than 
the employer to pay damages in respect 
thereof — ■ 

(1) The workman may take proceed- 
ings both against that person to recover 
damages and against any person liable 
to pay compensation under this Act for 
such compensation, but shall not be 
entitled to recover both damages and 
compensation ; and 

(2) If the workman has recovered 
eoiopensation under this Act, the per- on 
by whom the compensation wms paid, 
and any person who has been called on 
to pay an indemnity under the section 
of this Act relating to sub-contracting, 
shall be entitled to be indemnified by the 
person so liable to pay damages as afore- 
said, and all questions as to the right to 
and amount of any such indemnity shall, 
in default of agreement, be settled by 
action, or, by consent of the parties, by 
arbitration under this Act, 

7, — { 1 ) This Act shall apply to masters, 
seamen, and apprentices to the sea 
service and apprentices in the sea-fishing 
service, provided that such persona are 
workmen within the meaning of this 
Act, and are members of the crew of any 
ship registered in the United Kingdom, 
or of any other British ship or vessel 
of which the owner, or (if there is more 
than one owner) the managing > owner, 
or manager resides or has his principal 
place of business in the United Kingdom,, 
subject to the following modifications : — 

(а) The notice of accident and the 
claim for compensation may, except 
where the person injured is the master, 
be served on the master of the ship as 
if he were the employer, but where the 
accident happened and the incapacity 
commenced on board the ship it shall 
not be necessary to give any notice of 
tile accident : 

(б) In the ease of the death of the 
master, seaman, or apprentice, the claim 
for compensation shall be made within 
six months after news of the death has 
been received by the claimant ; 

(c) Where an injured master, seaman, 
or appentioe is discharged or left be- 
hind in a British possession or in a 
foreign country, depositions respecting 
the circumstances and nature of the 
injury may be taken by any judge or 
magistrate in the British possession, 
and by any British consular officer in 
the foreign country, and if so taken 
shall be transmitted by the person by 
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whom they are taken to the Board of 
Trade, and such depositions or certified 
copies thereof shall in any proceedings 
for enforcing the claim be admissible 
in evidence as provided by sections six 
hundred and ninety-one and six hxmdred 
and ninety -five of the Merchant Slapping 
Act, 1894, and those sections shall apply 
accordingly : 

(d) In the case of the death of a master, 
seaman, or apprentice, leaving no 
dependants, no compensation shall be 
payable, if the owner of the ship is, under 
the Merchant Shipping Act, 1894, liable 
to pay the expenses of burial : 

(e) The weekly payment shall not be 
payable in respect of the period during 
which the owner of the ship is, under the 
Merchant Shipping Act, 1894, as amended 
by any subsequent enactment, or other- 
wise, liable to defray tlie expenses of 
maintenance of the injured master, sea- 
man, or apprentice : 

(/) Any sum payable by way of 
compensation by the owner of a ship 
under this Act shall be paid in full 
notwithstanding anything in section 
five hundred and three of the Merchant 
Shipping Act, 1894 (which relates to 
the limitation of a shipowner's liability 
in certain cases of loss of life, injury, or 
damage), but the limitation on the 
owner’s liability imposed by that., 
section shall apply to the amount recover- 
able by way of indemnity under the sec- 
tion of this Act relating to remedies both 
against employer and stranger as if the 
indemnity were dauiago.s for loss of life 
or personal injury : 

(ff) Subsections (2) and (3) of section 
one hundred and .seven ty-four of the 
Merchant Shipping Act, 1894 (whicii 
relates to the recovery of wages of sea- 
men lost with their ship), shall apply as 
respects proceedings for the recovery of 
compensation by dependants of masters, 
seamen, and apprentices lost will) their 
ship as they apply with re.spect to pro- 
ceedings for the recovery of wages due 
to seamen and apprentices j and pro- 
ceedings for the recovery of compensatifUi 
shall in such a case be maintainable if 
the claim is made within eighteen jnonths 
of the date at which the ship is deemed 
to have been lost with all hands. 

(2) Tins Act shall not apply to sucii 
members of the crew of a figliing veasei as 
are remunerated by shares in the profits 
or the gross earnings of the working of 
such vessel, 

(3) This section shall extend to piiota, 
to whom Fart X, of the Merchant 
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Shipping Act, 1894, applies, as if a pilot 
when employed on any such ship as 
aforesaid were a seaman and a member 
of the crow. 

8.™ (1) Where-- 

(i) the certifying surgeon appointed 
under the_ Factory and Workshop Act, 
1901, for the district in which a workman 
is employed certifies that the workman is 
suffering from a disease mentioned in 
tho Third Schedule to this Act and is 
thereby disabled from earning full wages 
ar the work at wiiicli he was employed ; 
or 

(ii) a workman is, in pursuance of any 
special rules or regulations made under 
the F<actory and Workshop Act, 1001, 
suspended from his usual employment 
on account of having, contracted any such 
disease ; or • 

(iii) tlie death of a workman is caused 
!)y any such disease ; 

and tlie disease is due to tlie nature of 
any eiuploymont in which the wmrkmaii 
was employed at any time within the 
twelve months previous to the date of the 
disablement or suspension, wliether under 
one or more employers, he or his depen- 
dants sliail be entitled to compensation 
under this Act as if the disease or such 
sui, sponsion as aforesaid were a personal 
injury by accident arising out of and in 
tlie course of that employrnont, subject 
to the following modifications ; — 

(a) Tho disablement or suspension 
shall be treated as the happening of the 
accident j 

(b) If it is proved that the woi*kman 
has at tliC time of entering the employ- 
rneid wilfully and falsely represented 
himself in writing as not having previously 
sulTered from the disease, compensation 
slmU not be payable ; 

(c) The compensation shall be recover- 
able from the employer who last employed 
the workman during the said twelve 
months in the employment to the nature 
of which the disease was due : 

Provided that — 

(i) the workman or his dependants if 
so required shall furnish that employer 
w th such information as to the names 
and address s of ail the other employers 
who employed him in the employment 
during tlie said twelve jnonths as he or 
tliey may possess, and, if such informa- 
tion is not furnished, or is not sufiicient 
to enable that employer to take proceed- 
ings under the next following proviso, 
that employer upon proving that the 
disease was not contracted whilst the 
workman was in his employment shall 
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not be liable to pay compeuation ; and 

(ii) if that employer alleges that the 
disease was in fact contracted whilst 
the workman was in. the ornployrnent 
of some other employer, and not whilst 
in his employment, ' he may join such 
other employer as a party to' the arbitra- 
tion, and if the allegation is proved that 
other employer shall be the employer 
from whom the compensation is to ‘ be 
recoverable ; and 

{iii) if the disease is of such a nature 
as to be contracted by a gradual pro- 
cess, any other employers who during tho 
said twelve months employed the work- 
man in the employment to the nature of 
which the disease was due shall be liable 
to make to the employer from whom 
compensation is recoverable such con- 
tributions as, in default of agreement 
may be determined in the arbitration 
under this Act for settling the amount 
of the compensation ; 

(d) The amount of the compensation 
shall be calculated with reference to the 
earnings of the workman under the 
employer from whom the compensation 
is recoverable ; 

(e) The employer to whom notice of 
the death, disablement, or suspension 
is to be given shall be the employer who 
last employed the workman during the 
said twelve months in the employment 
to the nature of which the disease was 
due, and the notice may be given not. 
withstanding that the’ workman has 
voluntarily left his employment, 

(/) If an employer or a workman is 
aggrieved by the action of a certifying 
or otlier simgeon in giving tor refusing 
to give a certificate of disablement or in 
suspending or i*ef using to suspend a 
workman for the purposes of this section, 
the matter shall in accordance with regu- 
lations made by the Secretary of State 
be referred to a medical referee, whose 
decision shall be final. 

(2) If the workman at or immediately 
before the date of the disablement or 
suspension was employed in any process 
nxentioned in the second column of the 
Third Schedule to this Act, and the dis- 
ease contracted is the disease in the first 
column of that Schedule set opposite 
the description of the process, the disease, 
except where the certifying surgeon 
certifies that in his opinion the disease 
was not due to the nature of the employ- 
ment, shall be deemed to have been due 
to the nature of that employment, unless 
the employer proves the contrary. 

(3) The Secretary of State may make 
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rales regulating tlie duties and fees' of 
certifying and other surgeons {including 
dtntista) under this section. 

(4) ¥or the purposes of this section 
the date of disablement shall be such 
date as the certifying surgeon certifies 
as the date on whicli the disablement 
commenced, or, if he is unable to certify 
such a date, the date on which the 
certificate is given ; Provided that — - 

(a) Where the medical referee allows 
an appeal against a refusal by a certifying 
surgeon to give a certificate of disaJ, de- 
ment, the date of disablement shall be 
such date as the medical referee may 
determine : 

(h) Where a workman dies without 
having obtained a certificate of disal le- 
nient, or is at the time of death not in 
receipt of a weekly payment on accoimt 
of disablement, it shall be the date of 
death. 

(5) In such eases, and subject to such 
conditions as the Secretary of State may 
direct, a medical practitioner appointed 
by the Secretary of State for the purpose 
shall have the powers and duties of a cer- 
tifying surgeon under this section, and this 
section shall be construed accordingly, 

(6) The Secretary of State may make 
orders for extending the provisions of 
this section to other diseases and other 
processes, and to injuries due to the 
nature of any employment specified in 
the order not being injuries by accident, 
either without modification or subject 
to^ such modifications as may be con- 
tained in the order. 

(7) Where, after inquiry held on the 
application of any employers or work- 
men engaged in any industry to which this 
section applies, it appears that a mutual 
trade insurance company or society for 
insuring against the risks under this 
section has been established for the 
industry, and that a majority of the 
employers engaged in that industry are 
insured against such risks in the com- 
pany or society and that the company 
or society consents, the Secretary of 
State may, by Provisional Order, require 
all employers in that industry to insure 
in the company or society upon such 
terms and under such conditions and 
subject to such exceptions as may be 
set forth in the Order. W'here such a 
company or society has been established 
but is confined to employers in any 
particular locality or of any particular, 
class, the Secretary of State may for the, 
purposes of this provision treat the 
industry, as carried on by employers 
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in that locality or of that class, as a 
separate industry. 

(8) A Provisional Order made under 
this section shall bo of no force whatever 
unless and until it is confirmed by 

' Parliament, and if, while the Bill con- 
firming any such Order is pending in either 
House of Parliament, a petition is pre- 
sented against the Order, the Bill may 
. be referred to a Select Committee, and 
the petitioner shall be allowed to appear 
and oppose as in the ease of Private Bills, 
and any Act confirming any Provisional 
Order xmder this section maybe repealed, 
altered, or amended by a Provisional 
Order made and confirmed in like manner. 

(9) Any expenses incurred by the 
Secretary of State in respect of any such 
Order, Provisional Order, or confirming 
Bill shall be defrayed out of moneys 
provided by Parliament. 

(10) Nothing in this section shall 
affect the rights of a workman to recover 
compensation in respect of a disease to 
which this section does not apply, if the 
disease is a personal injury by accident 
within the meaning of this Act. 

9. — (1) This Act shall not apply to 
persons in the naval or military service 
of the Crown, but otherwise shall apply 
to workmen employed by or under the 
Crown to whom this Act would apply 
if the employer w^ere a private person : 

Provided that in the case of a person 
employed in the private service of the 
Crown, the head of that department 
of the Royal Household in which he was 
employed at the time of the accident 
shall be deemed to be his employer. 

(2) The Treasury may, by warrant 
laid before Parliament, modify for the 
purposes of this Act their warrant made 
under section one of the Superannuation 
Act, 1887, and notwithstanding anything 
in that Act, or any such warrant, may 
frame schemes with a view to their being 
certified by the Registrar of Friendly 
Societies under this Act, 

10. — (1) The Secretary of State may 
appoint such legally qualified medical 
practitioners to be medical referees for 
the purposes of this Act as he may, with 
the sanction of the Treasury, determine, 
and the remuneration of, and other 
expenses incurred by, medical referees 
under this Act shall, subject to regula- 
tions made by the Treasury, be paid out 
of moneys provided by Failiament. 

Where a medical referee has been 
employed as a medical practitioner in 
connection with any case by or on behalf 
of an employer or' workman or by any 
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insurers iiiteresfced, ho siiaii not act as 
medical referee in that case. 

(2) The remuneration of an arbitrator 
appointed by a Judge of county courts 
under the Second Sclieduie to this Act 
slmli he paid out of moneys provided by 
Parliament in accordance with regulations 
made by the Treasury, 

i 1. — ( 1) If it is alleged that the owners 
of any ship are liable as such owners to 
pay compensation under this Act, and 
at any time that ship is found in any 
port or river of England or Ireland, 
or within three miles of the coast thereof, 
a Judge of any court of record in England 
or irelaiiil ina,y, upon its being shown to 
him by any person applying in accordance 
witlr the rules of the court that the owners 
are pr<)bably liable as such to pay such 
compensation, and that none of the 
owners reside in the United Kingdom, 
issue an order directed to any officer of 
customs or other officer named by the 
Judge requiring him to detain the ship 
until such time as the owners, agent, 
master, or consignee thereof have paid 
such compensation, or have given security 
to be approved by the Judge, to abide 
the event of any proceedings that may be 
instituted to recover such compensation 
and to pay such compensation and costs 
as may be awarded thereon j and any 
officer of customs or other officer to whom 
the order is directed shall detain the 
ship accordingly. 

(2) In any legal proceeding to recover 
such compensation, the person giving 
security shall be made defendant, and 
the production of tho oi*der of the Judge, 
made in relation to the security, shall 
foe conclusive evidence of the liability 
of the defendant to the proceeding. 

(2) Section six hundred and ninety- 
two of the Merchant Shipping Act, 1894, 
shall apply to the detention of a ship 
under this Act as it applies to the de- 
trition of a ship under that Act, and, if 
the owner of a ship is a corporation, it 
shall for tho purposes of this section be 
deemed to reside in the United Kingdom 
if it has an office in the United Kingdom 
at which service of writs can be effected. 

IS.—ll) Every employer in any in- 
dustry to which the Secretary of State 
may direct that this section shall apply 
shall, on or before such day in every year 
as the Secretary of State may direct, send 
to the Secretary of State a correct return 
specifying the number of^ injuries in 
respect of which compensation has been 
paid by him under this Act during the 
previous year, and the amount of such 
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compensation, together with* such other 
particulars as to the compensation as the 
Secretary of State may direct, and in 
default of complying with this section 
shall be liable on conviction under tho 
Summary Jurisdiction Acts to a fine 
not exceeding five pounds. 

(2) Any regulations made by the 
Secretary of State containing such direc- 
tions as aforesaid shall bo laid before 
both Houses of Parliament as soon as 
may be after they are made. 

13. In this Act, unless the context 
otherwise requires, — 

“ Emj loyer ” includes any body of 
persons corporate or unincoporate* and 
the legal personal representative of a 
deceased employer, and, where the ser- 
vices of workman are temporarily lent 
or let on hire to another person by the 
person with whom the workman has 
entered into a contract of service or 
apprenticeship, the latter shall, for the 
purposes of this Act, be deemed to con- 
tinue to be the erapipyer of the workman 
whilst he is working for that other 
person ; 

“ Workman ” does not include any 
person employed otherwise than by way 
of manual labour whose remuneration 
exceeds two hundred and fifty pounds a 
year, or a person whose employment is of 
a casual nature and who is employed 
otherwise than for the purposes of the 
employer’s trade or business, or a member 
of a police force, or an out worker, or a 
member of the employer’s family dwelling 
in his house, but, save as aforesaid, 
means any person who has entered into or 
works under a contract of service or 
apprenticeship with an employer, whether 
by way of manual labour, clerical work, 
or otherwise, and whether the contract 
is expressed or implied, is oral or in 
writing ; 

Any reference to a workman who has 
been injured shall, where the workman 
is dead, include a reference to his legal 
personal representative or to his depen- 
dants or other person to whom or for 
whose benefit compensation is payable ; 

Dependants ” means such of the 
members of the workman’s family as 
were wholly or in part dependent upon 
the earnings of the workman at the time of 
his death, or would but for the incapacity 
due to the accident have been so de- 
pendent, and where the workman, being 
the parent or grandparent of an illegiti- 
mate child, leaves such a child so dependent 
upon his earnings, or, being an illegitimate 
child, leaves a parent or grandparent so 
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dependent uj^on his earnings, shall in- 
clude such an illegitimate child and parent 
or grandparent respectively ; 

Member of a family ” means wife or 
husband, father, mother, grandfather, 
grandmother, step-father, step -mother,, 
son, daughter, grandson, granddaughter, 
step-son, step-daughter, brother, sister, 
half-brother, iialf-sister ; 

Ship,” vessel,” “ seaman,” and 
port ” have the same meanings as in the 
Merchant Shipping Act, 1894 ; 

“ Manager,” in relation to a ship, means 
the ship’s husband or other person to 
whom management of the ship is en- 
trusted by or on behalf of the ovmer ; 

“ Police force ” means a police force 
to which the Police Act, 1890, or the 
Police (Scotland) Act, 1890, applies, the 
City of London Police Force, the Royal 
Irish Constabulary, and the Dublin 
Metropolitan Police Force ; 

“Outworker” means a person to 
whom articles or materials are given out 
to be made up, cleaned, washed, altered, 
ornamented, finished, or repaired, or 
adapted for sale, in his own home or on 
other premises not under the control or 
management of the person who gave out 
the materials or articles ; 

The exercise and performance of the 
powers and duties of a local or other 
public authority shall, for the puryjoses 
of this Act, be treated as the trade or 
business of the authority ; 

“ County court,” “ judge of the 
county court,” “ registrar of the county 
court,” “ plaintiff,” and “ rules of court,” 
as respects Scotland, mean respectively 
sherift* coxirt, sheriff, sheriff clerk, 
pursuer, and act of sederunt. 

14. In Scotland, where a workman 
raises an action against his employer 
independently of this Act in respect of 
any injury caused by accident arising 
out of and in the course of the employ- 
ment, the action, if raised in the sheriff 
court and concluding for damages under 
the Employers’ Liability Act, 1880, or 
alternatively at common law or under 
the Employers* Liability Act, 1880, shall, 
notwithstanding anylihmg contained in 
that Act, not be removed under that Act 
or otlierwise: to the Court of Session, nor 
shall it be appealed to that court other- 
wise than by appeal on a question of 
law ; and for the purposes of such appeal 
the provisions of the Second Schedule to 
this Act in regard to an appeal from the 
decision of the sheriff on any question of 
law determined by him as arbitrator 
under this Act shall apply. 
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15. — (1) Any contract (other than a 
contract substituting the provisions of a 
scheme certified under the Workmen’s 
Compensation Act, 1897, for the pro- 
visions of that Act) existing at tlie 
commencement of this xAct, whereby a 
workman relinquishes any right to com- 
pensation from the enxployer for i-icrsonal 
injury arising out of and in the course of 
his employ merit, shall not, for the pniq Kxsas 
of this Act, be deemed to continue after 
the time at wliicli the workman’s con- 
tract of service would determine if notice 
of the determination thereof were given 
at the commencement of this Act. 

(2) Every scheme under the Work- 
men’s Compensation Act, 1897, in force 
at the commencement of this Act shali, 
if re-certified by the Registrar of Friendly 
Societies, have effect as if it were a scheme 
tinder this Act. 

(3) The Registrar shall re-certify any 
such scheme if it is proved to his satisfac- 
tion that the scheme conforms, or has 
been so modified as to conform, with the 
provisions of this Act as to selieines. 

(4) If any such scheme has not been 
so re-certified before the expiration of 
six months from the commencement of 
this Act, the certificate thereof shall be 
revoked. 

16. — (1) This Act shall com© into 
operation on the first day of July nineteen 
hxmdred and seven, but, except so far 
as it relates to references to medical 
referees, and proceedings consequential 
thereon, shall not apply in any case where 
the accident happened before the com- 
mencement of this Act. 

(2) The Workmen’s Compensation 
Acts, 1897 and 1900, are hereby repealed, 
but shall continue to apply to cases where 
the accident happened before tlie com- 
mencement of this Act, except to the 
extent to which this Act applies to those 
cases. 

17. This Act may be cited as tlie Work- 
men’s Compensation Act, 1906. 

SCHEDULES. 

FIRST SCHEDULE. 

Scale and Conditions of 
Compensation. 

(1) The amount of compensation under 
this Act shall be — 

(a) where death results from the 
injury— 

(i) if the workman leaves any de- 
pendants wholly dependent upon his earn- 
ings, a sum equal to his earnings in the 
employment of the same employer daring 
the three years next preceding the injury 
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or the sum of one hundred and fifty 
powids, whichever of those sums is the 
larger, but not exceeding in any case tliree 
hundred pounds, provided that the amount 
of any weekly |>ayments made under this 
Act, and any luinp sum paid in redemp- 
tion thereof, shall be deducted from such 
sum, and, if the period of the workman’s 
employinent by the said employer has 
L)een less tha.n the said three years, then 
the amount of bis earnings during the 
said three years shall be deemed to be 
otiK> liiiridred and fifty-six times his 
avero ge weeldy earnings during the period 
of his actual employmeiit under the said 
enifdoyer ; 

(ii) if tlie workman does not leave any 
such iiependanls, but leaves any depen- 
<{ants in pai-t dependent upon his earn- 
ings, such sum, not exceeding in any case 
the ajnoont payable under the foregoing 
provisions, as may be agreed upon, or, in 
default of agreement, may be determined, 
on arbitration under this Act, to be 
reasoimbie and proportionate to the 
injury to the said dej:)endents ; and 

(hi) if ho leaves no dependants, the 
reasonable expenses of his medical atten- 
dance and burial, not exceeding ten 
pounds ; 

(6) where total or partial incapacity for 
work resuita from the injury, a weekly 
payment during the incapacity not ex- 
ceeding fifty per cent, of his average 
weekly earnings during the previous 
tw'otve months, if he has been so long 
einployed, but if not then for any less 
l«uiod during %vhich he has been in the 
employment of the same employer, such 
weekly payment not to exceed one 
pound : 

Povided that — 

(aj if the mcapacity lasts less than 
two weeks no, compensation shall be 
payable la - respect of the first week j 
and 

(6) as respects the weekly payments 
di-iring total incapacity of a workman 
who is under tweaty-oae years of age 
at the date of the injury, and whose 
average weekly earnings are less than 
twenty shillings, one hundred per cent, 
ahull be substitttt€Ki for fifty per’ cent, of 
his average weekly earnings, but the 
weekljr payment shall in no case exceed 
ten shillings. . 

. (8)^ For the purposes of the provisions 
of this schedule relating to ** earnings ** ' 
and average weekly earnings ** of a 
workman, the following rules shall be 
■ observed : — 

{a) average wnokly earnings shall be 
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computed in such manner as is best 
calculated to give the rate per week at 
which the workman was being remuner- 
ated. Provided that where by reason of 
the shortness of the time during \vhich the 
\vorknian has been in the employment of 
his employer, or the casual nature of the 
employment, or the terms of the employ- 
ment, it is impracticable at the date of 
the accident to compute the rate of re- 
muneration, regard may be had to the 
average weekly amount which, during the 
twelve months previous to the accident, 
was being earned by a xDerson in tlie same 
grade employed at the same work by 
the same employer, or, if there is no 
person so employed, by a person in the 
same grade employed in the same class 
of employment and in the same district ; 

(6) where the workman had entered 
into concurrent contracts of service with 
two or more employers under which he 
worked at one time for one such employer 
and at another time for another such 
employer, his average weekly earnings 
shall be computed as if his earnings 
under all such contracts umre earnings 
in the employment of the employer for 
whom he was working at the time of the 
accident ; 

(c) employment by the same employer 
i shall be taken to mean employment by 
i the same employer in the grade in which 
I the workman was employed at the time 

I of the accident, uninterruyjted by absence ; 
from work due to illness or any other 
unavoidable cause ; 

(d) w'here the employer has been 
accustomed to pay to the workman a 
sum to cover any special expenses en- 
tailed on him by the nature of lus em- 
ployment, the sum so paid shall not be 
reckoned as part of the earnings. 

(3) In fixing the amount of the weekly 
payment, regard shall be had to any pay- 
ment, allowance, or benefit which the 
workman may receive from the employer 
diiring the period of his incapacity, ami 
in the case of partial ixicapacity the 
weekly payment shall in no case exceed 
the difiex'ence between the amount of the 
average weekly eaimings of the workman 
before the accident and the average 
weekly amount which he is earning or is 
able to earn in some suitable employ- 
ment or business after the accident, but 
shall bear such relation to the amount of 
that difference as under the circumstances 
of the case may appear proper. 

, (4) Where a workman has given notice 
of an accident, he shall, if so required 
by the employer, submit himself for 
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exarninatioja by a duly qualified medica. 
practitioner provided and paid by the 
employer, and, if he refuses to submit 
himself to such examination, or in any 
way obstructs the same, his right to 
compensation, and to take or prosecute 
any proceeding under this Act in relation 
to compensation, shall be suspended until 
such examination has taken place. 

(5) The payniont in the case of death 
shall, unless otherwise ordered as herein- 
after provided, be paid into the county 
court, and any sum so paid into court 
shall, subject to rules o\ court and the 
provisions of this schedule, be invested, 
applied, or otherwise dealt with by the 
court in such manner as the court in its 
discretion thinks fit for the benefit of the 
persons entitled thereto xmdor this Act, 
and the receipt of the registrar of the 
court shall be a sufficient discharge in 
respect of the amount paid in : 

Provided that, if so agreed, the payment 
in case of death shall, if the workman 
leaves no dependants, be xnade to his 
legal personal representative, or, if he 
has no such representative, to the person 
to whom the expenses of medical attend- 
ance and burial are due. 

(6) Rules of court may provide for the 
transfer of money paid into court under 
this Act from one court to another, 
whether or not the court from which it is 
to be transferred is in the same part of the 
United Kingdom as the court to which it 
is to be transferred. 

( 7 ) Where a weekly payment is pay- 
able under this Act to a person under any 
legal disability, a county court may, on 
application being made in accordance 
with rules of court, order that the weekly 
payment be paid during the disability 
into court, and the provisions of this 
schedule with respect to sums required by 
this schedule to be paid into court shall 
apply to sums paid into court in pursu- 
ance of any such order. 

(8) Any question as to who is a de- 
pendant shall, in default of agreement, be 
settled by arbitration under this Act, or, 
if not so settled before payment into 
court under this schedule, shall he settled 
by the county court, and the amount 
payable to each dependant shall be 
settled by arbitration under this Act, or, 
if not so settled before payment into court 
under this schedule, by the county court. 
Where there are both total and partial 
dependants nothing in this schedule shall 
be construed as preventing the compen- 
sation being allotted partly to the total 
and partly to the partial dependants. , 
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(9) Where, on application bcijiig made 
in accordanco with rules of court, it ap- 
peals to a county court that, on account 
of neglect of children on the part of 
a widow, or on account of the variation 
of the circumstancoB of the various de- 
pendants, or for any other sufficient cause, 
an order of the court or an awa-rti as to 
the apportionment amongst the several 
dependants of any sum paid as tiomiKcnsa- 
tion, or as to the tnanuer in which any 
sum payable to any such depomlaat is to 
be invasted, applied, or otherwise dealt 
with, ought to bo varied, the court may 
make such order for the variation of the 
former order or the award, as in the cir- 
cumstances of the case the court may 
think just. 

(10) Any sum which under this 
schedule is ordered to be invested may 
bo invested in whole or iji part in the 
Post Office Savings Bank by the registrar 
of the county coiirt in his name as regis- 
trar. 

(11) Any sum to be so invested may 
be invested in the purchase of an annuity 
from tlie National Debt Commissioners 
through the Post Oflice Savings Bank, or 
be accepted by the Postmaster-O'crierai 
as a deposit in the name of the registrar 
as such, and the provisions of any statute 
or regulations respecting the limits of 
deposits in savings banks, and the 
declaration to foe made by a deposito’*, 
shall not apply to such sums. 

(12) No part of any money invested in 
the name of the registrar of any county 
coui’t in the Post Office Savings Bank 
under this Act shall be paid out, except 
upon authority addressed to the Post- 
master-General by the Treasury or, 
subject to regulations of the Treasury, 
by the judge or registrar of the county 
court. 

(13) Any person deriving any benefit 
from any moneys invested in a post office 
savings bank under the provisions of this 
Act znay, novertlzeless, open an account 
in a post office savings bank or in airy 
other savings bank in his own naiite 
without being liable to any penalties 
imposed by any statute or regulations in 
respect of the openizig of accounts in 
two savings banks, or of two accounts 
in the same savings bank. 

(14) Any workman receiving weekly 
payments under this Act shall, if so 
required by the employer, from time to 
time submit himself for examination by 
a duly qualified mediczil practitioner 
provided and paid by tlze employer., If 
■the wo^rkipap refgBei to submit 'himself . 
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to such oxaininatioTij or in any way 
ol sfcructs the. same, his right to such 
weekiy payments shali be suspended 
until such examination has taken place. 

(15) A workman sliall not be required 
to submit himself for examination by a 
medical practitioner under paragraph 
(4) or paragraph (14) of this schedule 
otherwise tlmn in accordance with regu • 
lations mad© by the Secretary of State, 
or at more frequent intervals than may 
be preseribed by those regulations. 

\\djsoro a workman has so submitted 
himself for examination by a medical 
practitioner, or has been examined by a 
medical practitioner selected by himself, 
and tlie employer or the workman, as 
the ease may be, has within six days 
after such examination furnished the 
other with a copy of the report of that 
practitioner as to the workman’s condition, 
then, in the event of no agreement being 
com© to between the employer and the 
workman as to the workman’s condition 
or fitness for employment, the registrar 
of a county court, on application being 
made to the court by both parties, may, 
on payment by the applicants of such fee 
not exceeding one pound as may be 
preseribed, refer tiie matter to a medical 
Teferee. 

The medical referee to whom the 
matter is so referred eliall, in accordance 
with regulations made by the Secretary 
of State, give a certificate as to the con- 
dition of the workman and his fitness for 
employment, specifying, where necessary, 
the kind of employment for which he is 
fit, and that certificate shall be eonclu- 
siveevidence as to the matters so certified. 

Where no agreement can be come to 
between the employer and the workman 
as to whether or to what extent the 
incapacity to the workman is due to the 
accident, the provisions of this para- 
graph shall, subject to any regulations 
ujada by the Secretary of State, apply as 
if the question were a question as to the 
condition of the workman, 

if a workman, on being required so to 
do, refuses to submit himself for examin- 
ation by a medical referee to whom the 
matter has been so referred as aforesaid, 
or in any way obstructs the same, his 
right to compensation and to take or 
|.?rosecute any proceeding under this Act 
in relation to compensation, or, in the 
case of a workman in receipt of a weekly 
paynient, his right to that weekly pay- 
ment, shall b© suspended until such 
examination hag taken place, 
ftules of court may be made for pr©» 

32— (1420) 


scribing the manner in which documents 
are to be furnished or served and applica- 
tions made under this paragraph and the 
forms to be used for those purposes and, 
subject to the consent of the Treasui'y, 
as to the fee to be paid under this para- 
graph. 

(16) Any weekly payment may be 
reviewed at the request either of the 
employer or of the workman, and on such 
review ma,y be ended, diminished, or 
increased, subject to the maximum 
above provided, and the amount of pay- 
ment shall, in default of agreement, be 
settled by arbitration under this Act : 

Provided that where the workman 
! was at the date of the accident under 
! twenty-one years of age and the review 
takes place more than twelve months 
after the accident, the amount of the 
weekly payments may be increased to 
any amount not exceeding fifty per cent, 
of the weekiy sum which the workman 
would probably have been earning at the 
date of the review if h© had remained 
uninjured, but not in any ease exceeding 
one pound. 

(17) Where any weekly payment has 
been continued for not less than six 
months, the liability therefor may, on 
application by or on behalf of the em- 
ployer, be redeemed by the payment of a 
lumj) sum of such an amount as, where 
the ineajpacity is permanent, would, if 
invested in the purchase of an immediate 
life annuity from the National Debt 
Commissioners through the Post OfiS.ee 
Savings Bank, purchase an annuity for 
the workman equal to seventy -five per 
cent, of the annual value of the weekly 
payment, and as in any other case may 
be settled by arbitration under this Act, 
and such lump sum may be ordered by 
the committee or arbitrator or judge of 
the county court to be invested or other- 
wise applied for the benefit of the person 
entitled thereto : Provided that nothing 
in this paragraph shall be construed as 
preventing agreements being made for 
the redemption of a weekly payment by 
a lump sum. 

(18) If a workman receiving a weekly 
payment ceases to reside in the United 
Kingdom, he shall thereupon cease to be 
entitled to receive any weekly pa; 5 .unent, 
unless the medical referee certifies that 
the incapacity resulting from the injury 
is likely to be of a permanent nature. If 
the medical referee so certifies, the work- 
man shall be entitled to receive quarterly 
the amount of the weekly payments 
accruing due during the preceding quarter 
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so long as h& proves, in sncli manner and 
at such intervals as may be prescribed by 
rules of court, his identity and the con- 
tinuance of the incapacity in respect of 
which the weekly payment is payable, 

(19) A. weekly payment, or a sum paid 
by way of redemption thereof, shall not 
be capable of being assigned, charged, or 
attached, and shall not pass to any other 
person by operation of law, nor shall any 
claim be set off against the same. 

(20) Where under this schedule a right 
to compensation is suspended no* com- 
pensation shall be payable in respect of 
the period of suspension. 

(21) Where a scheme certified under 
this Act provides for payment of com- 
pensation by a friendly society, the pro- 
visions of the proviso to the first sub- 
section of section eight, section sixteen, 
and section forty-one of the Friendly 
Societies Act, 1896, shall not apply to 
such society in respect of such scrieme, 

(22) In the application of this Act to 
Ireland the provisions of the County 
Officers and Courts (Ireland) Act, 1877, 
with respect to money deposited in the 
Post Office Savings Bank under that Act 
shall apply to money invested in the 
Post Office Savings Bank under this Act, 

SECOHI) SCHEDULE. 

Arbitration, Etc. 

(1) For the purpose of settling any 
matter which under this Act is to be 
settled by arbitration, if any committee, 
representative of an employer and his 
workmen, exists with power to settle 
matters under this Act in the case of the 
employer and workmen, the matter shall, 
unless either party objects by notice in 
writing sent to the other party before the 
committee meet to consider the matter, 
be settled by the arbitration of such 
committee, or be referred by them in 
their discretion to arbitration as herein- 
after provided. 

(2) If either party so objects or tliere 
is no such committee, or the committee 
so refers the matter or fails to settle the 
matter within six months from the date 

, of the claim, the matter shall be settled 
by a single arbitrator agreed on by the 
parties, or in the absence of agreement 
by the judge of the county court, accord- 
ing to the procedure prescribed by rules 
of court. 

(3) In England the matter, instead of 
being settled by the judge of the county 
court, may, if the Lord Chancellor so 
authorises, be settled according to the 
like procedure, , by a single arbitrator 


appointed by that Judge, and the arbi- 
trator so appointed shall, for the purposes 
of this Act, have all the powers of that 
judge. 

(4) The Arbitration Act, 1889, shall 
not apply to any arbitration under this 
Act ; but a committee or an arbitrator 
may, if they or he think fit, subinit any 
question of law for the decision of the 
judge of the county court, and the de- 
cision of the Judge on any question of 
law either on such submission, or in any 
case where be himself settles the matter 
under this Act, or where he gives any 
decision or makes airy order under this 
Act, shall be final, unless within the 
time and in accordance with the conditions 
prescribed by rules of the Supreme Court 
either party appeals to the Court of Ap- 
peal ; and the judge of the county court, 
or the arbitrator appointed by him, shall, 
for the purpose of proceedings under this 
Act, have the same powers of procuring 
the attendance of witnesses and the pro- 
duction of documents as if the proceedings 
were an action in the county court. 

(5) A judge of county courts may, if 
he thinks fit, summon a medical referee to 
sit with him as an assessor. 

(6) Buies of court may make pro- 
vision for the appearance in any arbitra- 
tion under this Act of any party by some 
other person. 

(7) The costs of and incidental to the 
arbitration and proceedings connected 
therewith shall be in the discretion of the 
committee, arbitrator, or judge of the 
county court, subject as respects such 
judge and an arbitrator appointed by him 
to rules of court. The costs, whether 
before a committee or an arbitrator or in 
the county court, shall not exceed the 
limit prescribed by rules of court, and 
shall be taxed in manner prescribed by 
those rules, and such taxation may be 
reviewed by the judge of the county 
COUl’t. 

(8) In the case of the death, or refusal 
or inability to act, of an arbitrator, the 
judge of the county court may, on the 
application of any party, appoint a new 
arbitrator. 

(9) Where the amount of compensation 
under this Act has been ascertained, or 
any weekly payment varied, or any other 
matter decided under this Act, either 
by a committee or by an arbitrator or by 
agreement, a memorandum thereof slmll 
be sent in manner prescribed by rules of 
court, by the committee or arbitrator, or 
by any party interested, to the registrar 
of the county court who shall, subject 
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to such rules, on being satisfied as to its 
genuineness, record such memorandum 
in a special register 'without fee, and 
thereupon the memorandum shall for all 
purposes be enforceable as a county court 
judgment. 

Provided that — 

{a) no such memorandum shall be 
recorded before seven, days after the 
despatch by the registrar of notice to the 
parties interested; and 

(5) wliere a 'workman seeks to record 
a tnemorandum of agreement between 
his employer and himself for the pay- 
ment of compensation under this Act 
and the employer, in accordance with 
rules of court, proves that the workman 
)ia» in fact returned to work and is 
earning the same wages as he did before 
the accident, and objects to the recording 
of such memorandum, the memorandum 
shall only be recorded, if at all, on such 
terms as the Judge of the county court, 
under the circumstances, may think just ; 
and 

(c) the judge of the county court may 
at any time rectify the register ; and 

(d) where it appears to the registrar 
of the county court, on any information 
which he considers sufficient, that an 
a.greement as to the redemption of a 
weekly payment by a lump sum, or an 
agreement as to the amount of compen- 
sation payable to a person under any 
legal disability, or to dependants, ought 
not to he registered by reason of the 
inadequacy of the sum or amount, or by 
reason of the agreement having been 
obtained by fraud or undue infiuenoe, or 
other improper means, he may refuse to 
record the memorandum of the agree- 
ment sent to him for registration, and 
refer the matter to the judge who shall, 
in accordance with rules of court, make 
such order {including an order as to any 
mm already paid under the agreement) 
as under the circumstances he may think 
just i and 

(e) The Judge may, within six months 
after a memorand,um of an agreement as 
to the redemption of a weekly payment 
by a lump sum, or of an a^eement as to 
the amount of compensation payable to 
a person under any legal disability, or to 
dependants, has been recorded in the 
register, order that the record be re- 
moved from the register on proof to Ms 
Mtlsf action 'that the agreement was 
abtained by fraud or undue infiuence or 
other improper means, and may make 
such order (tncludlng an order as to any 
sum already paid under the agreement. 


as under the circumstances he may think 
just. 

(10) An agreement as to the redemp- 
tion of a weekly payment by a lump sum 
if not registered in accordance with this 
Act shall not, nor shall the pa 3 rment of 
the sum payable under the agreement, 
exempt the person by whom the weekly 
payment is payable from liability to 
continue to make that weekly payment, 
and an agreement as to the amount of 
compensation to be paid to a person under 
a legal disability or to dependants, if not 
so registered, shall not, nor shall the 
payment of the sum payable under the 
agreement, exempt the person by whom 
the compensation is payable from liability 
to pay compensation, unless, in either 
case, he proves that the failure to 
register was not due to any neglect or 
default on his part. 

(11) Where any matter under this Act 
is to be done in a county court, or by, 
to, or before the judge or registrar of a 
county court, then unless the contrary 
intention appear, the same shall, subject 
to rules of court, be done in, or by, to, or 
before the judge or registrar of, the 
county court of the district in which all 
the parties concerned reside, or if they 
reside in different districts the district 
prescribed by rules of court, without 
prejudice to any transfer in manner 
provided by rules of court. 

(12) The duty of a judge of county 
courts under this Act, or in England of an 
arbitrator appointed by him, shall, 
subject to rales of court, be part of the 
duties of the county court, and the officer 
of the court shall act accordingly, and 
rules of court may be made both for any 
purpose for which this Act authorises 
rules of court to be made, and also gener- 
ally for carrying into effect this Act so 
far as it affects the county court, or an 
arbitrator appointed by the judge of the 
county court, and proceedings in the 
county court or before any such arbitrator, 
and such rules may, in England, be made 
by the five judges of county courts 
appointed for the making of rules under 
section one hundred and sixty-four of 
the County Courts Act, 1888, and when 
allowed by the Lord Chancellor as pro- 
vided by that section, shall have full 
effect, without any further consent. 

(18^ No court fee, except such as may 
be prescribed under paragraph (15) of the 
First Schedule to this Act, shall be 
payable by any party in respect of any pro- 
ceedings by or against a workman under 
this Act in the court prior to the award 
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(i*i) Any Butn awardod as coinpenaa- 
feion shall, unless paid into court under 
this Act, bo paid on tho receipt of the 
person to whom it is j)ayable under any 
aciroement or award, and the solicitor or 
agent of a person claiming compensation 
under this Act shall not bo entitled to 
recover from him any costs in I'espect of 
any p>roceodings in an arbitration under 
this Act, or to claim a lien in respect of 
such costs on, or deduct such costs from, 
the sum a%varded or agreed as compen- 
sation, except such sum as may be award- 
ed by tho committee, the arbitrator, or 
the judge of the county court, on an 
application made either by the person 
claiming compensation, or by bis solicitor 
or agent, to determine the amount of 
costs to be paid to tho solicitor or agent, 
such sum to be awarded subject to 
taxation and to tho scale of costs pre- 
scribed by rides of court. 

(15) Any committee, arbitrator, or 
Judge may, subject to regulations made by 
the Secretary of State and the Treasury, 
submit to a medical referee for report 
any matter which seems material to any 
question arising in. the arbitration. 

(16) The Secretary of State may, by 
order, either unconditionally or subject 
to such conditions or modifications as he 
may think fit, confer on any committee 
representative of an employer and his 
worlonen, as respects any matter in which 
the committee act as arbitrators, or 
which is settled l>y agreement submitted 
to and approved by the committee, all 
or any of the powers conferred by this 
Act exclusively on county courts or 
judges of county courts, and may by the 
order provide how and to whom the 
compensation money is to be paid in 
cases where, but for the order, the money 
would be required to be paid into court, 
and the order may exclude from the 
operation of provisoes (<i) and (e) of 
paragraph (9) of this Schedule agree- 
ments submitted to and approved by 
the committee, and may contain such 
incidental, consequential,*or supplemental 
provisions as may appear to the Secretary 
of State to be necessary or proper for the 
purposes of the order. 

(17) In the application of this Schedule 
to Scotland— 

(a) ^ “ County court judgment ” as 
used in paragraph (9) of this Schedule 
means a recorded decree arbitral ; 

{h) Any application to the sherifi as 
arbitrator shall be heard, tried, and. 
determined summarily in the, manner 
provided by section fifty-two of the 


Sheriff Courts (Scotland) Act, 1875, savt.^ 
only that parties may ho rcpresfntod 
by any person authorised in writ mg to 
appear for them and subject to the de- 
claration that it sliall be competent to 
either party within the time and in 
accordance with the conditions prescribed 
by act of sederunt to require the sheriff 
to state a case on any question of law 
determined by him, and his decision 
thereon in such case may be submitted 
to either division of tho Court of vSession, 
who may hear and determine tl,ie saixie 
and remit to the sheriff %vith instruction 
as to the judgment to be pronounced, ami 
an appeal shall lie from either of sucli 
divisions to tho House of Lords ; 

(c) Paragraphs (3), (4), and (8) shall 
not apply. 

(18) In the application of this schodulo 
to Ireland the expression “ Judge of the 
county court ” shall include the recorder 
of any city or town, and an appeal shall lie 
from the 'Court of Apxieal to the House 
of Lords. 

THIBD SCHEBtTLE. 


Description 
of Disease, 


Anthrax 


Lead poisoning 
or its sequel in 


Mercury poison- 
ing or its se- 

• quel® 

Phosphorus poi- 
soning or its 
sequelre . 

Arsenic poison- 
ing or its so- 
queliB . 

Ankylostomiasis 


Description of .Process. 


Handling of wool, 
hair, bristles, hides, 
and sldns. 

A-Uj^ process involving 
the use of lead or 
its j'>r©parations or 
compounds. 

Any process involving 
the use of mercury 
or its preparations 
or compouruls. 

Any process involving 
the use of phos{;>ho- 
rus or its |>repara- 
tions or comj:>ound8. 

Any process involving 
the use of arsenic 'Jt 
its preparations or 
comf>ounds. 

Mining. 


Whore regulations or special rules 
made under any Act of Farliarnent for 
the protection of persons employed in 
any industry against the risk of con- 
tracting lead poisoning require some or 
all of the persons employed in certain 
processes specified in the regulations 
or special rules to foe periodically ex- 
amined by a certifying or other surgeon, 
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fchcn, in the application of this schedule 
to that industry, the expression ** pro- 
ees=^ ” shall, unless. the Secretary of State 
otherwise directs, include only the pro- 
cesses so specified. As to companies 
Insuring against accidents to workmen, 
see Life Insurance Companies Acts* 

WORKING .PARTNER, (Fr. Associe, 
actif^ Ger. aktiver Teilhaher, Sp. Socio 
activo*) 

A partner who gives, in addition to 
the capita! which he has invested, his 
labour and experience for the benefit of 
the business. 

WRECK, (Fr. Navire naufrage, nau- 
frage, Gor. Wracks Bp. Naufragio.) 

A sliip cast on shore after being 
abandoned. Technically, a ship is not 
a wreck if any living tiWg is on board 
at the time of the stranding. 

WRECKAGE, (Fr. Naujrage^ debris. 
Ger. Strandgut^ Schiffstrummer, Sp. 
Ohjetos arrojados par el mar.) 

Goods cast upon the shore by the sea 
after a wreck. 

WRIT. {Fr, Assignation^ Ger, Gerichts- 
befehl, Sp. Asignacion,) 

A document by ’which the person 
named therein is summoned to attend 
at a certain place, or to perform a 
certain act under a penalty. 

This letter is used in the following 
abbreviations 

X.c,, Ex coupon. 

X.d., Ex dividend. 

X. in., Ex interest. 

X. new, Ex new. 


{Se Landlord 


YEARS’ PURCHASE. (Fr. Loyet d’un 
nombre (specifie) d’ annees^ Ger. Jakre 
der Miete, Sp, anos adelaniados.) 

A term used to indicate that landed 
or house property is worth so many times 
ts annual rental. 

YEN. The new unit of value in Japan. 
It is represented both by gold and silver 
coins. The value of the gold twenty yen 
piece is £2 O 5 . llfd., ■which gives the 
circulating value of the silver token yen 
at about 2s. O^d,, or 9*76 yens at par are 
equal to £1. 

ZANZIBAR. This British protectorate 
consists of the islands of Zanzibar and 
Pemba. The former has an area of 640 
square miles, and the latter of 380 
square miles. The united population 
is about 950,000. The capital, Zanzibar, 
is the great entrepot for the trade of the 
mainland of Eastern Africa. The pro- 
ducts are cloves, chillies, cocoa-nuts, 
ivory, rubber, hides, and gum. Zanzibar 
gives four -fifths of the clove crop of the 
world. 

Mails are despatched regularly once 
a month, though there are supplemental 
services via Marseilles and Aden for 
letters specially indorsed. Zanzibar is 
8,064 miles distant from London, The 
time of transit is twenty-two days. The 
cost of telegrams is 2s. 6d. per word. 

ZOLLVEREIN. (Fr. ZoUverein, Ger- 
Zollvereint Sp. Zollvertin union adua- 
nera.) 

The union of the various German 
states, under the leadership of Prussia, 
established in 1818, to enable them, in 
their commercial dealings with other 
countries, to act as one. The need for 
such a union had long been felt, for it 
was utterly ruinous to commerce to be 
compelled to cross a frontier every few 
miles. After the establishment of the 
Zollverein all import duties were col- 
lected on a common frontier, and the 
moneys received were divided among 
the different states in proportion to their 
populations. The affairs were managed 
by a council of delegates from the states. 
Since the union of the Empire of 
Germany xmder one sovereign the Zoll- 
verein has ceased to be of importance. 


Y is used in the combination Y/A, as 
an abbreviation for York Antwerp Rules 
(marine insurance). 

YARP. {Fr. Yardt Ger. Mle. Sp. 

The British standard of length. It 
is defined by an Act of Parliament, 
passed in 1855, as the straight line or 
distance bet^veeii the centres of the 
transverse lines in the two gold plugs 
in the bronze bar deposited in the office 
of the Exchequer when the temperature 
is at 62" Fahrenheit. If this standard 
should by any chance be destroyed, it 
may be replaced by means of its copies. 
Should these in turn fail the length must 
be restored by pendulum observations. 

The measure of the yard is 3 feet or 
36 inches. 


THE END. 
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tinually increasing number of people who take an interest in the political 
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The work should be extremely useful.” — Motor Car Journal. 
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” One of the most useful of annual reference books.” — Newcastle Chronicle. 
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for the book seems full of facts on hundreds of subjects upon wdiich knowledge 
is daily required. The only criticism, indeed, to be made with tlie editor's 
preface is that it is almost too modest. Comprehensive and concise are the 
two adjectives which best describe the Public Man's Guide, to which might 
be added indispensable,”— Gazette. 
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Exposition at St, Louis (1904), and is Director of Publicity for one of the 
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A Practical Manual and Work ol Reference with regard to the 
Duties of a Secretary to a Joint Stock Company. 

By ARTHUR COLES 

Associate of the Chartered Institute of Secretaries, and formerly Lecturer 
in the Technological Schools of the London County Council. 

With Introduction by Herbert E, Blain. 

In demy 8vo, cloth gilt, 344 pp., with 54 facsimile forms, net. 

" A most helpful book . . . should be invaluable to the Company Secretary. 

. . . Mr. Coles’ work will make a place for itself.” — Joint Stock Companies* 
Journal. 

Pitman’s 

Secretary’s Handbook 

A Practical Guide to the Work and Duties in connection with the 
Position of Secretary to a Member of Parliament, a Country Gentle- 
man with a landed estate, a Charitable Institution, with a section 
devoted to the work of a Lady Secretary and a chapter dealing with 
Secretarial Work in general. 

Edited by H. E. BLAIN 

Joint Author of ” Pitman* s Office Organisation and ManagemeniP 

In demy 8vo, cloth gilt, 168 pp., 3s, 6ci. net. 

” It is excellently arranged ; clearly, concisely, and forcibly written ; 
packed with interesting, . useful and necessary information and advice ; 
authoritative; and should receive a very warm welcome.” — Birmingham 
Chamber of Commerce Journal. 


WHBOISI: nm ISAAC PITMAN & SONS, LTD. 
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INDISPENSABLE TO THE BUSINESS MAN 

: : :-0 J}emy 8vo, cloth gilt, S02 pp. 5s. het. 

Pitman’s 

Dictionary of Commercial 
Corr espon dence 

■ ■ IN ■■ 

ENGLISH, FRE NCH. GERM AN, 

, SECOND, REVISED, AND CHEAPER EDITION 

“ It siioiild pfove a boon to all whose business necessitates correspondence 
wilj'i foreign lirms .” — Daily Mail, 

“ This book impresses us as being quite admirably adapted to iiilfii its 
purpose where a business correspondence in several languages is carried on.” 
Sheffield Daily Telegraph, 

’* It is an exceedingly useful and an altogether most excellent work of 
rc'ft-rcnce for the foreign correspondent. ... I can cordially recommend 
this work to ail whom it concerns .” — Review of Reviews, 

It ought to be of great assistance to business and foreign correspondence 
clerks whose knowledge of foreign languages is not perfect .” — Yorkshife Post, 

” The work as a whole should appeal strongly to a very large class of 
students, and more especially to clerks and business men who have to under- 
takr commerciai correspondence in any of the four languages covered.” — 
Abcniern Daily Journal. . ' 
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PITMAN’S 

Practical Primers of Business 

Each in crown 8vo, cloth, about 120 pp. Js, net. 

Others in Preparation, 

BOOK-KEEPING FOR RETAILERS. By H. W. Porritt and W, 
Nicklik, A . S . A . A . 

“ Informative, concise, and lucid.” — Birmingham Post. 

THE ELEMENTS OF COMMERCIAL LAW. By A. II. Douglas, 
LL.B. (Lond.). 

“ It gives the general principles concisely and clearly.” — Law 
Times. 

SHIPPING. By Arnold Hall and F. Hevwood. 

” It is a most excellent work, and one which should be on the desk 
of all engaged in shipjung gocds abroad.” — World's Carriers. 

THE ELEMENTS OF BANKING. By J. P. Gandy. 

” It deals ill a thorough manner with the law and practise of banking 
and gives in a handy and easily understood form all that the average 
business man needs to know of such subjects as bills of exchange, 
promissory notes, cheques, drafts, and other banking instruments.” 
— Financial Times. 

ADVERTISING : OR THE ART OF MAKING KNOWN. By Howard 
Bridgewater, Advertisement Manager of ” The Financial Times." 
In crown 8vo, cloth, with illustrations, 

THE MONEY AND THE STOCK AND SHARE MARKETS. By Emil 
Davies. 

” A complicated subject is explained in simple language.” — Evening 
Standard. 

THE ELEMENTS OF INSURANCE. By J. Alfred Eke. 

” This little work should prove of value to young students — thus 
fulfilling the purpose for which it was wTitten.” — Post Magazine. 

ENGLISH COMPOSITION AND CORRESPONDENCE. By J. F. 
Davis, D.Lit., M.A., IX.B. (Lond.). 

” Mr. Davis is clear and simple throughout, and anybody who fairly 
works through it will be a gainer.”^ — The Guardian, 

GUIDE TO INDEXING AND PRECIS WRITING. By William 
Jayne Weston, M.A., and Edgar Bowker. 

” The book contains all that is essential for candidates at the Civil 
Service and the Society of Arts Examinations.” — Sheffield Independent. 

THE CARD INDEX SYSTEM. Its principles, uses, operation, and 
component parts. By R, B. Byles. With thirty illustrations. 

Lonpon: Sir Isaac Pitman ^ 'Sons, -Ltd., 1 Amen Corner* Ee-C*. 



Pitman s Business Men’s Law Books 


Each in demy Svo, cloth gilt, 5s. net. 

PITMAN ’S MERCANTILE LAW (Second edition, Revised.) By T. A Slater 
B.A., LL.B. j ‘ , 

When dealing with the first edition of Pitman’s Mercantile Law,” 
by Mr. J. A. Slater, we described it as an excellent exposition of the main 
principles of the Mercantile Law in England. Further acquaintance with 
the work has amply confirmed our opinion, and we are not surprised that 
a second edition should have been called for. Business men will find it 
a book of reference which will provide them with the rules of law upon 
general subjects in a short and clear form, and the law student, too, will find 
it of considerable assistance.”~~L« 2 £; Times. 

MONEY, EXCHANGE, AND BANKING, in Their Practical, Theoretical, and 
I.egal Aspects. A Complete Manual for Bank Officials, Business Men, 
and Students of Commerce. By H. T. Easton, Second Edition, Revised. 

This book has been adopted by the Institute of Bankers as a text-book 
for their Certificate Examinations. 

PITMAN *S COMPANIES AND COMPANY LAW, together with the Companies 
(Consolidation) Act, 1908. By A. C. Connell, LL.B. 

” The volume before us will afford great assistance to all persons who 
are at any time brought into contact with joint stock companies. The 
nurnarous points of company law will be found to be lucidly explained, 
and copies of all the more important forms are set out.” — Law Times. 

THE HISTORY, LAW, AND PRACTICE OF THE STOCK EXCHANGE. 
By A. P. Foley, B.A. (Barrister-at-Law), and F. H. Carruthers Gould 
{of the Stock Exchange), 

“ The law dealing with this subject is exhaustively dealt with, the prin- 
cipal cases being cited. Those embarking on a Stock Exchange career 
will be well advised to master its 330 pages, which contain all tl>e principal 
forms used in stockbroking practice .”— Law Times. 

ENCYCLOPAEDIA OF MARINE LAW. By Lawrence Duckworth. 

“ One of the handiest and most concise books which has come our way, 
and which should be in the possession of every shipping man on shore 
and shipmaster at sea. . . . One of the best features of this compendium 
is its up-to-date character and accuracy .” — Maritime Review. 

PITMAN HOUSEHOLD LAW. A Practical Handbook for the Householder. 
By J. A. Slater, B.A., LL.B. 

” The scheme of this book is quite admirable. It covers almost every 
pluise of a householder's existence, and continues it even to the winding 
up of his estate. It cannot fail to be of use not only to the layman, but 
also to the solicitor .” — Morning Post. 

THE LAW OF CARRIAGE. By J, E. R. Stephens, B.A. (Of the Middle 
Temple, Barrister-at-Law). 

” Mr, Stephens’s book is eminently business-like. . . . Mr. Stephens 
has done this well and has provided a good index. The cases are cited 
clearly and appositely. . . . The volume deserves a wide circulation.” 
— Post ' • ' 

” It deals with the subject in a clear and concise manner.”-— 


A CataUgus Qf Business Men's EandbookSt ** G** le sent post free on application to 

SIR ISAAC PITMAN & SONS, LTD^,. i AMEN CORNER, E-C- 



MODERN TEXT-BOOKS:' FOR BUSINESS MEN 
AND STUDENTS 


Smd a Post Card at once for Catalogue B {post free) 
containing details of Text-books on the following subjects — 


Accountancy 
Advertising 
Arithmetic 
Banking 

Bankruptcy & Bills of Sale 
Bills, Cheques, & Notes 
Book-keeping 
Trices Business Customs Abroad 
Business Man's Guide 
0 d. to 10/0 Business Training 

Business Terms and Phrases 
Commercial Correspondence 
Commercial Composition 
Commercial Geography 
Counting House Routine Commercial History 

Elementary Law for Typists Commercial Law 
Foreign Correspondence Commercial Products 

Foreign Customs in Business Conveyancing 
French 
Geography 
German 
Handwriting 
History 

Hotel Book-keeping 
Household Law 

Income Tax Accounts 
Indexing and Precis Writing 
Legal Terms and Phrases Insurance 
Marine Law Insurance Accounts, etc. 

Mercantile Law Italian Correspondence 

Mercantile Letters Law 

Money, Exchange, Sc. Banking 
Office Organisation 
Office Work 

Portuguese Correspondence 
Punctuation 
Salesmanship 
Secretarial Work 
Shorthand 
Spanish 

Terms and Phrases 
Typewriting 


" The Pititianilrsn has made 
a special feature of l>usiiwss 
books till now it issues an 
almost complete ^JUsi^ie^s 
library. Its pubiscatiuiis are 
to the point, practical, and 
sound.” 

—Sheffield Indeffindenl. 


Mention the subject in 
which yon, are specially 
interested, and address 
SIR isaXo PITMAK 
AUD SON^ liTD., 
1 AMEN CORNER, 
LOEPaE, B.C. 



